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Investment Houses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & C0O., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & 0O.; PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Olreular Letters for a. available in all 

















the world. 
BROWN BROTHERS & CO. 
Qupwar. 8 NEW YORK Bosror | 





ALRBX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





"BP. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co, 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, steel 


Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Bonds for 
Investiment 


Kean, Taylor & | Co. 


New Vouk 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 
6mmercial Credits. Foreign Exchang» 


Cable Transfers. 
“UNROE & CO., Paris 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


executed for all Investment Securities. 
atepsee 


of Corporations and negotiate and 


Bille of Badiengs, ot Ores 


The Provincial & Union Bank sf 
eee tee, Gee 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


fRAVELERS’ LETTERS OF 
throughout the United Staces 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchanges. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 





Available in all parts of the world, 
mania to BUR and make Telegraphis 
to EUR’ 

Sransters to 


Mexico and Galifornta, 
ER pe apr hayeam 


and sale of 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


| Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
| out the United States, Cuba, Puerto Rico, Mexico. 
Central America and Spain. Make collections 
| in and issue drafte and cable transfers on above 
countries. 

' Lendon Bankers: London Joint City & 

Midiand Bank, Limited. 


Paris Bankers: Heine & Co. 


| BEIDELBACH, ICKELHEIMER & C0. 
37 William Street. 

MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
Stocks and Bonds. 

Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber: 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 
©Sommercial Credits fasued in Dollars, Pounds 
j Sterling, Francs, Guilders, Pesetas, etc. | 
Lendon Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital e ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


orsign Exchange ht d sol . 
bougs a id. Cabhe 
Credit “available in all parts of the world. 


ACOOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 




















—— 





NG hg tate 


KIDDER, PEABODY & CO. 


115 Devenshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


2.54 Wall Street 
NEW YORK 





Redmond a.€o 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ““Graco,”’ Philadelphia. 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electtt 
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Investment and Financial Houses 
} . 
Lee, Higginson & Co. | Goldman, Sachs & Co. MILLETT, ROE & HAGER 
sot vets 

BOSTON 137 So. LaSalle Street 60 Congress Street INVESTMENT SECURITIES 

New York Chicago 14 Montgomery Street 
a. SAN FRANCISCO 
HIGGINSON & CO. ie W YORK STOCK EXCHANGE 
80 Lombard Street Commercial Paper 
LONDON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
MEW YORK, BOSTON AND 
CMICAGO STOCK EXCHANGES 


Direct wires te all principal markets 


Boston 
Detroit Providence 


Chicago 
Portland 


Established 1888 


"EW. Clarks Zo. 


321 Chestnut St., Philadelphia 
Boston Chicago 


Interest allomed on deposits 
subject to check 
High-grade ineestment securities 


Members Philadelphia, New York 
ama Ohicago Stock Exchanges 


Corrergumtente Fires Nations! Bank, N N. ¥: 
FRAZIER & ©, 


8road and Sansom Streets 








PHILADELPHIA 
19Z8outh§Street, 65 Broadway.) 
Baltimore, Md, New York, N.Y. 





HALSEY, STUART & CO. 


bmcorporated Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. BOVIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. 1. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOWTH LASALLE STREET 
CHICAGO 





Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO, 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





tadustrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 
CRAND RAPIDS, MICH. 





fH. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 61 Broadway 
PHILADELPHIA NEW YORK 


HARPER & TURNEF 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 








PHILADELPHIA 
Maemters Piiledainhte Gtaak mshenmn 








Short Term Notes 
Acceptanees 
Main Offices National City Bank Bulldia, 


Uptown Office: Fifth Avenue and 43rd &, 
Correspondent Offices in 50 Cities. — 





ROBINSON & Co. 





Underwniters & Distributors ' 


U.S. Government Bonds 
| Investment Securities | 





26 Exchange Place New York 
| Members New York Stock Exchange 


| 





Bonbright & Company 


Incorporated 
(25 Nassau Street New York 
| PHILADELPHIA BOSTON 
CHICAGO DETROIT 


LONDON P. 
| William P. Bonbright & Co. Benbright & Oe 
| 
} 


| 


| 





SECURITIES SALES C0. 


Atlanta, Ga. 


| 
| Approved Southern Securities 
| 
| Municipal, Industrial, Railroad 


Bonds and Preferred Stocks 
Yielding 5% to 84% 





| MUNICIPAL AND RAILROAR 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, NewYerk 





Jacksonville, Fia. 
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Financial 


WE FINANCE 


Blectrie Light and Power Enter- 
prises with records of established 


WE OFFER 
Bankers and -Investment Dealers 


Proven Public Utility Securities 
OCorrespendence Solicited 





ELECTRIC BOND & SHARE CO. 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





16 State Street, BOSTON 
% Broad Street, NEW YORE 


= 


BALTIMORE SPRINGFIELD 





CHASE & COMPANY’ 
BONDS 


19 CONGRESS ST., BOSTOS 





(Paid Up Capital and Surplus, $23,500 000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congrees St., Boston 











United States 
Government and 


Municipal Bonds 
William [2 Qmpton (0 


Government and Municipal Bonds 
Over @ Quarter Century tn this business 


14 Wall Street, New York 
St. Louis Cincinnati 








Chicage New Orleans 





New York Correspondents 
REMICK, HODGES & CO. 





| 
PARKINSON & BURR, 


Members of the How York and 
Boston Exchanges 1 


7 Wali Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane, Harper& Co. 


Investment Securities 


60 State St., 
BOSTON 


111 Breadway 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE PURCHASE 

Entire issues of preterred and common stocks 

of established and dividend-paying New Ene: 
iand Manufacturing Companies. 

WE OFFER 

bankers and investment dealers all or ‘ 





part of original issues of such companic 
quntirtin tha i bir cnt. 


€orrespondence invited. 








7 


_—————— 


W. F. Ladd & Co. 


Successors to 
Tilney, Ladd & Co. 











Railroad 
Bonds 





New York 




















W. W. Lanahan & Co. 


Investment Securities 
Members {New York Fe og a mn 
Calvert Building, Baltimore 

Telephone St. Poul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AN KILG 


6 Nassau St., N. vv. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


Gust -JONES g G, 

ReOWAL RA ROAD 
CORPORATION BONDS 

20 Broan STREET ~ New York . 








Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 
Waldort-Astoria Hotel, N.Y 
8 East 43d Street, N. Y. 
Saratoga Springs, N. ¥ 
. Atlantic City, N.J. 

West End, N. J. 
Leng Beach, N, Y. 





George Pick & Company 


Investment Securities 


72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 
Investment Securities 
6@ Congress St. 
Bangor - BOSTON Portland 


. Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicage Stock Exchanges 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIBS 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 
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Canadian 





ee ee 


Govemement and Municipal 


Bonds 


Wetarvite corresnondence regard- 
ing Canadian Government and 
Mevnicipal Bonds to yield from 


5% to 6% 
Write for descriptive circular 


Wood, Gundy & Co. 
Incorporated 


14 WALL STREET, NEW YORK 
‘Coremte Montreal 





CANADIAN 
SECURITIES 


Gevernment, Munieipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Yorente Rentreal 





R. C. Matthews & Co. 


CANADIAN BONDS 


Cc. PR. Bidg., TORONTO 








Canadian Government, Provin- 
cial, Municipal carve Corporatien 
nds 


Bought—8oid——Quoved 
GREENSHIELDS & CO. 


Sfemtere Rientres) Gio Bemenes 
Dealers in Canadian Bond Issues 





BANK OF MONTREAL 


(Established 181 
CAPITAL paid up - - - ” $20, 000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 
General Manager. 





NEW YORK AGENCY 
64 WALL STREET 


Chicago Branch, 21-29 South La Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-American Bank 
(owned and controlled by Bank of Montreal) 


Foreign Ex: bought and sold. 
Dommeereiel ts issued available 
in pany part of the f the world. 


London Offices, 47 ! Threadneedle St.. EC 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 

G. C. CASSELS, Manager. 

Paris, Bank of Montreal (France) 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dommuon Securimes 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





R. A. DaLty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Torente Building 
TORONTO, ONT. 


JACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 

















17 Se. John Street, Montreal 











ALL ISSUES 


Canadian War Loans 


Bought Quoted 


NESBITT, "THOMSON 
& COMPANY, | LIMITED 





St. James Str Montreal 
i ercantile Trust Bids.” fms Oe 
| 1404 C. P. R. Bidg. . . Toronte 








Canadian Securities 


W. GRAHAM BROWNE & CO 
222 St. James Street 
MONTREAL 
Oaereapendence Solicited 








JOSEPH W. GROSS 


Hydro-Electric Securities 


1481 CHESTNUT STREET 


PHILADELPHIA PA. 





of underlying assets 
332 SO. MICHIGAN AV., CHICAGO 














ee ee Foreign zd 
Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 
Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


Kong & Shanghai 


Hon, 
KING c RPORATIO 

Paid up ap aoe (Hong Kong Currency). ..$15,000,000 
Reserve Fund {In Gold. sis. 000,000) . . $36,000,000 
In Silver _ _$21,000,000/ 
Reserve Liabilities of Proprietors.___.____- ,000, 

GRANT DRAFTS, LETTERS OF CREDIT, 
! NEGOTIATE OR COLLECT BILLS PAYABLE IN 
| CHINA, JAPAN, PHILIPPINES, STRAITS SET: 
TLEM INDIA 


WADE GA GARDNER, Agent, 34 Wall 8t.72 




















SN 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.............. $15,000,000 
REST 


President, Sir Edmund Walker, C.V.&.,LL.D.,D.G. 
General Manager, Sir John Aird. 
Assisstant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
+: B. B. SRANEIS, 
- 6% Steen {ENSON, [arenes 


B 
ch uy and Sell Sterling and nod Con 





d ble 
made at all hg 


Travelers’ Cheques and Letters of Oredit issued 
available in all parts of the world. 


in arog and Sashenge hemiaes of every de- 
LONDON OFFICE—2 Lombard Street, B. C. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 








—_ 


THE BANK OF NOVA SCOTIA 


(Incorporated 


PAID-UP Goer At. ee eee 700,000 

RESERVE FUND A _ 
UNDIVIDED PROFITS OVER... 18,000,000 

TOTAL ASSETS OVER..........- 220,000,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 


289 branches it Canada, Newfoundland, 
Geha, Iomelon Pane Be eek ie eee 


cago and New York. Travelers’ 
its issued, available in all parts of the world. 

Bills on or Indian fa 

n ted or collected our es in the 

United States. 


New York Agency, 52 wa Street. 
H. atterson, Agen 


Correspondents {London Joint Ci ra OE 
in Great Britain, Bank Led. . 
Royal Bank of Seotland. 





THE 
ROYAL BANK OF CANADA 


Eetablished 1869 


Bese Wand oo RS 
sIR HERBERT 8. HOLT. --omerent 


5.1, F ice-Pres. & Maa. Director 
Bnet =e 





AD 1c TRINI 
BRitisn HONDURAS and BRITION GUIANA 
SPAIN—Barcelona, Plaza de Casaluna 6. 
LONDON OFFICE—Princes Sereet, B. ©. 2 
NEW YORK Asgency—68 William 8s. 
¥. T. WALKER, 0. £. MACKENZIE and 


FRENCH AUXILIARY 
Canada (France), 


The Bank ef 
Panis. 2 Rue du 





Canadian Municipal Bonds 
Bought—Sold—Quoted 
FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 
BOSTON NEW YORE 


fEmilius Jarvis & Co. 


The Bonds of the Canadian 
Provinces and Municipalities 
are particularly attractive 
both as to strength and yield 


Our list consists of bonds 
yielding from 6 to 644%. 








Let us give you detailed information 
without obligation. 


‘CANADIAN GOVERNMENT BONDS 


103 BAY ST. TORONTO, CAN. 














Australia and ‘New Zealand LONDON JOINT 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
aid-up Capital.....-.---------- 464-39 
ee 500.000 
serve PUidiity of Proprietors... 19,668,200 


624,400 
Agzgregate Assets March 31, 1919__sh50.579,562 
Sir JOHN RUSSELL PRENCH, K.B.E., 
General Manager. 


. 
340 BRANCHES and AGENO in the 


Guinea) and 
‘Tne Bank Granescts every description of 


Business. 
‘oo and other Produce Credits arranged. 


i Vania ea 
THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 








Authorized and te i 600.000) foo me 
nts! tal Capital and Reserves... £10,070.000 
te sourH AvetEAL ahd 4 in NEW 
PER none wes 1 J. Hssame. 
The Colonial Bank 


ra 570. her £5,070 
Reserve bility of B70.009/ gether £8.070. 
in VIOTOR 
3, 19! in ALLA at im WEBiERR 
Mead Office: 71 CORNHILL. LONDON, E. C. ' 
Manager—A. O. WILLIS. 
Established 1836. 





Capital Subscribed__ ieee 
Paid-up Capital____._. $4,500,000 
eR sitintrtntise tine pe oa $1 750,000. oO. 


WEST INDIES, LIVE 
WEST AFRICA, MANCHESTER, 
LONDON. 


American Banks and individuals are invited to - 
oe Sa Se Sake Services 5 Seep 
nection with U. 8. Forces now in Europe. "Ti 


Head Office: 
20, Gracechurch St., London, E. C., 8, Eng. 


os 


The Mercantile Bank of India Ltd. 


Head Office 
16 Gracechurch Street, London 
Capital £1,500,000. Paid up £662,500. 
Reserve Fund £700,000. 


brace *, Jets." Geis: Sit 


NATIONAL BANK OF INDIA Limited 


Bankers to yy Piped gS in British East 
eras, stte norms 


sain db plcctte "850:000 
Tho Sue met ieee ta 


Chartered Bank of India, 
Australia & China ,oportct Py, 
Head Office, 38 Bishopsgate, London, E. C. 


Paid up Cap’l, £1,200,000 Res. Fd. £8,000,000 
Reserve Liability of Shareholders, £1,200,000 
Undivided Profits, 1917, ee 


New York 
WILLIAM BAXTER, 


CLERMONT : CO. 


* BANKERS 
GUATEMALA, 


Central America 
Oable Adress: “Clermont” 


THE COMMERCIAL BANK OF SCOTLAND, Lid 
Established 1810 
Head Office EDINBURGH 
Capital Gubseribed £5,000 











= 
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CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET LONDON EC. 2 


(35=£1) 
Subscribed Capital $177,726,000 
Uncalled Capital - 136,281 000 
Paid-up Capital - 41,445,000 
Reserve Fund 41,445,000 
Deposits - - -  $1,855,273,000 
Cash on hand and Balance 

at Bank of England 397,134,000 
Money at Call and at Short 

Notice 380,340,000 
investments and Bills " 

Exchange - 481,523,000 
Advances . - - 584,372,000 
Advances on War Loans 61,246,000 


Overseas Branch 
6S & $6, OLD BROAD STREET, E.C.2. 


"Foreign Banking business of every description undertaken 


The Rt. Hon. Reginald parame. Chairman. 


‘International Banking Corporation 








66 WALL STREET, NEW YORK CITY 
Capital. ~-----$3,250,000 
Surplus & Undivided Profits...... $6,304,000 

Branches in: 
India Straite Settlements 
China Java 
Japan Panama 
Philippine Islands Colombia 
London Santo Dominge 
Lyons 8an Francisco 





Bance Espanol del Rie de La Plata} ,.ncon 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m lega 148,215,765—£12938,472 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. | 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 


Gaottel Paid Up....-.-.:--.2--< 5,000,000 
Reserve Fund mem weer ere were esaes 5,000,000 
$5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent. 

At 3 to 7 Days’ Notice, 3 Per Cent. 

The Company -Sieconate approved bank and 
mercantile recei on de- 
posit at rates and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


85 CORNHILL:* Bel LONDON, BE. C. 
Cable Address—Natdis London. 


Subscribed Capital_............. 1,166, 
aid-up 28 Seni Fueddocsdidcsebuk — ‘Sue 
SE | ERIS: 2, 000 

($5—£1 STERLING.) 
NOTICE is 


ven that the RATE OF 
ar money ca Depatt & 


= coms annum 
nee, Shree, and mollce, i 
The rate for money at call remains unchanged 
at 3 per cent per annum. 
Aporowed beuk and mercantile bitte Ciooensed. 
Money received o 
from time to ne 


DES PSEEL ow 
ralzer 26 


e So Ft celts ee 


agreed trrms. 
Loans granted on approved negotiable securities. 








PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK. 
LIMITED 


with which is amalgamated the London 
re ee aoe 


HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 





the World 
CAPITAL SUBSCRIBED__.____ $71,061,780 
CAPITAL PAID-UP____________ $44,101,780 
RESERVE FUND. _._..._______ $35,000,000 
TOTAL RESOURCES..________ $1,409,720,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch 


London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf. Esq. 


Sir Montagu Turner, R. Hugh Tennant, Esq. 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint General Managers: 
. J. Barthorpe, J. C. Robertson, W. H. 
iJ sae Branch Office: 82, 82, Cornhill, gece 
BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir. 
BRUSSELS: 114 and 116, Rue Royale. 
SPANISH BRANCHES: 


B ELONA: 
BY vive Paseo de Gracia. io. 5 & 18 


MADRID: Avenida del Conde de Penalver, 21&23 


AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris), Ltd 


er mt Vendeme 
ee eeue: . 22 & iz: Cours de 1 aPatotes 
NANTES: 6, Le 1 reverts 
APVILIATED IN Gries ot 
R BANK LIM 
All on ‘on the Se hae oar “d collected 
for free of rere 
pang Bank is r Branches or Agents 


Principal Gites and how ene ies 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London) 


PARIS. 
Messrs. te Bas Baron de NEUFLIZE 
Charlies de CERJAT 





le Comte Adrien de GERMINY 
HEINE 
Arsene HENRY 
H INGUER 
Raoul M 
Pyrame NAVILLE 
Felix VERNES 
LONDON 
Messrs. the Earl of BESSBOROUGHE.O.V.O.,0.B. 
E. W. H. BARRY 
t GOSCHEN 
Sir John P. HEWETT, G.C.8.I. 
ILLINGDON 
Hon. HERBERT A. LAWRENCE 
OR ORE and BRO 


WNE 
Sir W. LAWRENCE YOUNG, Bart. 


FPRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreot 

ENGLAND. 

LONDON, 26, Throgmorton Street E. C.2. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTIN®S 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


G@ NERAL BANKING BUSINESS. 
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Foreign 


eo, 


SPERLING & CO 


Basildon House, Moorgate Sé. 
London, E. C. 





FISCAL AGENTS FOR 
Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 








AGENCY IN NEW YORK, 
166 BROADWAY 


Lendon Office, 1 OLD bag oot STREET, E. C. 
. Consolo. 


Manager: E 
West End Agency and London Office of the 
Italian ag Railways, 12 Waterloo Place, 


Correspondents to 1o the Italian Treasury. 


54 Branches in Italy, at all the 
principal pointe in the Kingdom 
“Representatives in New York and Agents 


in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 








Banca Italiana Di Site 


with which are incorporated the 
Societa Bancaria Italiana 


and the 
ta jana di Credito Provinciale 
Capital Cally Paid Up_...--_- Lire 315,000,000 
a a es “ ,000, 
— and Current 
“> 3 | ReeRRNGEIRERS * 2,696,000,000 
Cantral Management and Head Office: 
beagle 
Special Letters ig ™ a meme 


Paulo and 

& Trust Co antes: NEW YO! 

Gites an Mea Milan, Naples, Palermo, 
Catania, , and over 100 RS inthe 
Kingdom. 


London Olearing Agents: Barclay’s Bank, Ltd., 
168 Fenchurch Street, E.C. i 
EVERY KIND OF BANKING BUSINESS 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
£2,000,000 or $10,000,000 
Total Resources. _-.£50,300,754 or $251,503,770 


About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


resenting The Bank of New South 
th branches throughout Australasia. 





Also r 
Wales 





CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Beqnobes at Basle, Geneva, St. Gall, Lucerne, 
. Lugano, Frauenfeld, Kreuzlingen 


LEU and CO,’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








Capital Paid up OPA) -+- Se 51,600,000 
Reserve Fund 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 
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Foreign Foreign 
Banque Nationale de Credit; NATIONAL BANK 


silat fre. 200,000,000 
Reserve Fund... ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 190 others in the chief centres 


hg aca 
doen gy in er es ee pay, nee 
GENERAL BANKING BUSINESS 


Swiss Bank Corporation 


Basle, Zurich, St Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 
London Office, 43 Lothbury, E. C. 2 
West End Branch .-_;tie Roast Strect 
Capital paid up, . . $20,000,000 


Surplus,....... ,200,000 
Deposits,. . . . . . $165,000,000 


BANKING BUSINESS OP EVERY 
DESCRIPTION TRANSACTED 


Swiss Banking Association 
Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 


Capitai, fully paid - Frs. 60,000,000 
15,000,000 








Reserves - - - “ 





Discount | Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 





Documentary Credits. Bilis Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 


Paid-Up Capital and 


Reserves - - - - 





$20,000,000 00 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 





Roya! Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital £2,000,000 
£1,030,470 
Dames | dks ccnduhaccnbinwecasdne £29,202,380 


Head Office - St. Andrew Sues, | yo 
Oashier and General Manager: A. Wright. 
London bo -=-= 83 Ak cian E.Cc. 3 

Manager: Wm. Wallace. 


Glasgow Office = - «= === Exchange Square 
Agent: A. Dennistoun. 





167 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





of EGYPT 


Head Office—Cairo. 


Established under Beye ptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____ £3,000,000 
Reserve Fund____.__- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


($5—= £1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL = = 
RESERVE FUND = = = 








$191.0 70,000 
$87,314 ,000 
$31,859,560 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up coats ipl x pion tenis ai £2,000,000 
Reserve Fund................-...- 2,040,000 
Reserve Linbitiey of Proprietors.... 2,000,000 

~~ 26,040,008 


Drafts payable om demand, and Letters of 
Gredit seo hemmed e London Branch on the 
ad encies of the Bank 
ustralasia 


ead Office, 
ayrt — 9 ills on A’ 











Head Office, Sydney. South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E. C. 
Limited. 
Head Office:i7 Moorgate Street, London, 
Chief Office in New Zealand, Wellington. 
Paid-up he, 
eserve Fu ae 
ncalled capital -_ £1 600. g00:000 
Correspondents in all parts of the world. 
Apartade (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
facili orm Cs 
and wie.on all parte 
the United States Londen. 
is, ‘Barcelona 
Authorized apltal- 


ere. 

negotiated or collected. ttances 

The National Bank of New Zealand 

fused Certs! <2 > Saas 

PETROLEUM BANKING & TRUST CO. S. A. 

Members of the American Bankers’ Association 
and Madrid. 

Subscribed Ca 


Capital (Paid Up)-.-.-..---.---..- .900, 
Surplus and Und vided Prpits--5; 1,295,660 
ranches throughou + Egypt. Morocco, 
Fest Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E.C. 
a Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 

Gus every banking facility for transaction 
with Greece, where it has been established for 
oo years, and has Branches throughout the 

opetey.. 





Alexandria, Cairo, &c., in Egypt. 
Head 1? office: Basildon House, 
Moorgate S 
LON IN, EB. C. 2. 





English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., ae E. Cc. 4 


paid aD Tilalisy of Peoprlasoes. Be 337 i9 

Reserve — bch dieitinketpastte ent tcho $ 
Remittances made by fiseyenhe Treas? or. 

Bills Negotiats ted or forw lection. 
anking Bg de- 


Exch transacted, with Australia 


ATANION, Mavaser. 
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Bankers and Brokers outside New Pork 





6T. .ourss 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


410 Olive St. 38 Wall St. 
ST. LOUIS NEW YORK 
MUNICIPAL 

CORPORATION BONDS 
INDUSTRIAL 


PREFERRED STOCKS 





Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


608 OLIVE ST. ST. LOUIS, MO. 


St. Louis Securities 
Mississippi Valley Securities 
MARK C. STEINBERG & CO. 
Members Se Lows Stock Ezchanes 
Broadway ST. LOUIS 








Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


508 OLIVE ST. 
SE 


ST. LOUIS 








CLEVELAND 


“OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 
Branch Offices:Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs. Colo. 


Members of New York, Chicago, Columbus 


and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


sneer New York Stock Exchange 
Cleseland Stock Exchange 











Guardian Building CLEVELAND 
RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 
Bonds 





Stocks 


CLEVELAND 
609 Euclid Ave. 


Acceptances 


BUFFALO 
Niagara Life Bldg. 


CLEVELAND SECURITIES 
Akron Rubber Stocks 
Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 














~ CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 











enhICcCAGe 


eee rr ee 


Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


ee 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg 
113 W. Monroe St. 


GREENEBAUM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 











Winnipeg Graio a ee 
Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
New York Philadelphia St. Louis Dallas 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 
108 South La Salle St. 








CHICAGO 





TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity 


BONDS FOR weve $4 > 
108 So.La Salle St. 
CHICAGO 


Co. 





a 


oe HSOMMATS 


een ee — 


ROBERTS & HALL 


New York  Stosts E 
Members| Chicago. Board of ar 
@w (Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


BRAZORIA COUNTY, TEX 
Road District 54% Bonds 
Due 1920 to 1939 
To Net 5.156% 


Weil, Roth & Co. 


CINCINNATI _ NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO 


328-330-332 Walnut St. 
CINCINNATI, OHIO 











EDGAR FRIEDLANDEA 


DEALER IN 
Cincinnati Securities 


CINCENNATI OHIO 





JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 





Dealers in all high -grade securities. 
Continuously in Brokerage business 


since by 
Both telephones 55. 


Henning Chambers & ©«. 
INVESTMENTS 
Members New York Stock Exchange 
& 404 West Main Street, LOUISVILLE, KY. 





— 





Satrhs PAU. 


F. E MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Building ST. PAUL, MINN. 











BALTIMORE 


een es i eee eee 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 


CIMCINM« 





Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 





BALTIMORE,. MD. 
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Bankers and Brokers Outsive Mew Pork 





PACIFIC COAST 


MICHIGAN 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in California 
Municipal and Corporation 


>. Shs 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal, 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco. 








F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300° Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations¥and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco 
410_Montgomery St. 


CHAPMAN DE WOLFE Co. 


3651-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities. 


Members San Francisco Stock & Bond Exchange 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds. 


Municipal and hn Bonds 
MICHIGAN. TISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidg., 
DETROIT. MICH. 








W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH 


WATLING, LERCHEN & COMPANY 


Members Detroit Stock Exchange 
Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 
56 West Congress St., DETROIT, MICH 


DANSARD-HULL AND COMPANY 
INVESTMENT SECURITIES 
804 New Telegraph Bldg. 
DETROIT 











Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


830 Penobscot Blg. National Union Bank Blg. 
DETROIT, MICH. JACKSON, MICH. 








KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1348 Penobscot Bidg. DETROIT 








MINNEAPOLIS 
WE WILL BUY 
nnesota & Ontario Pow. istis 
poyed, River pany 


a. 3 mber Co. ist 
WELLS-DICKEY COMPANY, Minneapolis 


6s 
RY. Extended 7a 
TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHI@ 




















__..__ KANSAS CITY 


—orr- Or 


W. C. Sylvester Inv. Co. 
Investment Bonds 
Kansas City Securities 


926 Baitimore Kansas City, Mo. 








SB SUstA 





JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Kstebliahed 1886 





ee ed 





Fletcher American Company 


Capital of $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 





Statistical Information Furnished 





—_— 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Gimcinnati Detroit Chicago Milwacikets 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidz., INDIANAPOUS 














PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Mem! Exchange 








bers Pittsburgh Stock 
Members Chicago Board of Trade 


A. E. wt tree it 


ee 


323 Fourth Ave., Pittsbureh, Pa. 
National Bank Bulldins, 





Office: 
Wheeling, W. Va. 


L. J. DAWES & COMPANY 
MATTERS FINANCIAL 
UNION ARCADE 





PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 





Pitteburgh Securities a Specialty 
CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOOK EXOHANGE 
PITTSBURGH STOCK BXOHANGE 
OHIC4GO BOARD OF TRADE 





W. Carson Dick & Company 
INVESTMENT BONDS 
390-395 UNION ARCADE BUILDING 


PITTSBURGH, PA. 








NEWARK, N. J. 





CONSERVATIVE 
INVESTMENT SECURITIES 
List upen request 


F. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 
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Bankers & Brokers Cutsidve N.Y. 


Current Bond Inquiries 





eer 





UTICA 





ne 





Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 

Syracuse Light Co. ist 6s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 
226 Genesee Street Utica, New York 

















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 








#16 Ellicott Square BUFFALO, N. Y. 








DENVER 


At ee 





A ere tree 


Mountain States 


Telepkone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


1% STOCK 
No Bonde—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








PORTLAND, ORE, 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 





——eee 


HALL & COMPANY 
INVESTMENT BONDS 


Lecal and Pacific Coast Securities 
LEWIS ButtoINe 





PORTLAND. OREGON 








Founded 1909 


Our BUSINESS 


What we are: We are an organ. 
ization of investment experts, 
analysts and statisticians of 
the highest type. 


What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
in ret fundamental business 
and inancial conditions; pub- 
lish Moody’s Standard Invest- 
ment Ra Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
olal institutions; more than 
1,000 firms and corporations; 
more than 3,000 dividual 
investors, located in all parts 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


Moon's INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 




















Sone 








MILWAUKEE 


EDGAR, RICKER & CO. 


Bast Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











CHATTANOOGA 


—_—_——_— ——_~—Pr—_—oeees 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 


~_ ——~ 


We specialize in 
STOCKS AND BONDS 
with a Boston Market 


L.SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 
N. Y. Telephone - Canal 1674 

Connects direct with Boston. 


Utah Securities 6s, 1922 

Utah Power & Light Pref. 
Kansas Gas & Electric Pref. 
Fort Worth Power & Light Pref. 


H. L. NASON & CO., 


85 Devonshire St. BOSTON 


aa 
National Rys. of Mexico Prior L. 4s, mr 
National Rye. of Mexico Gen. Mtge. 
mae omgee s. of Mexico 2d Pref. St 
State of Jalisco, Mex., Gold 6s, 1928-30 


G. F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 


R. Lancaster Williams & Co., inc. 


INVESTMENT SECURITIES 


| Equitable Building, 
BALTIMORE 











MARYLAND 


NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment 
35 Wall Street NEW YORK 








New Jersey 
Securities 
OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 











= 








~ NORFOLK, VA. 


MOTTU & CO. 


‘Established 1892 
NORFOLK, VA. NEW YORK, 
60 Broadway 


INVESTMENTS 


————- = — a 


SPARTANBURG, $. c. 


PPA LLLP LP 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S&S. C. 








MASSACHUSETTS 





New England 
industria! Securities 


Yielding 644% to 8% 
J. MURRAY WALKER) 














85 Devonshire Street Boston 
HARTFORD 
Hartford 
Local Securities 


G. L. Austin & Co. 


Hartford Bank Bidg., 


HARTFORD, CONN. 





HOUSTON 








ie. ALABAMA iC rai 
-MARX é COMPANY 
BANKERS 
BIRMINGHAM, = = = ALA. 


$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 


Assessed valuation._......__._____ 
Total bonded indebtedness iiaterinintn iit #16 O00: 000 


Prices and particulars upon application. 





SHERWOOD & KING» 


Texas Securities 
HOUSTON, TEXAS 
Dallas 


Office: 
CAIN, SHERWOOD & KING 


Assn. 
. Texas Bankers yr ® 
MEMBERS: Houston Cotton Exchange. 
Dallas Cotton Exchange 





__ PHILADELPHIA 








Frederick Peirce 


BONDS & Co. wo t 


FOR 
1421 Chestnut Street, Philadelphia 


























_ 





ALBANY, N, Ve 


wer 


JOHN A. LANGAN 
INVESTMENT SECURITIES 
Specializing in Local Issues 

ALBANY, N. Y. 





MACON 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
GEORGIA 





MACON - - me 








______ SPRINGFIELD, mm. 


Matheny, Dixon, Cole e & Co. 


Ridgely-Farmers Bank Bidz., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 
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INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6406 Broad 
Branches and Correspondents 

Oincinnati 
Pittsburgh 
Kansas City St. Louis 
New Orleans 
Philadelphia 


Troy 





LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


25 BROAD STREET NEW YORK 





American Chicle 
Air Reduction 
Boston Mexican Petroleum 
Columbia Graphophone 
. Lone Star Gas 
Lima Locomotive 
Midland Securities 
New England Fuel Oil 
Port Lobos Petroleum 2d Pfd. 
Pennsylvania Coal & Coke 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place *Phone 8300 Hanover 


STANDARD 


Weekly Summary O Will be mailed 





on | to 
Standard Oil Investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 


Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 
Detroit is the market for 
DETROIT MOTOR STOCKS 
Reo - Paige - Pord 
Centinental & Packard 
JOEL STOCKARD & CO. 


Members Detroit Stock Ezchange 
DETROIT, MICH. 








New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 











Electrical Devel. of Ontario 5s, 1933 
Montreal Tramway 5s, 1941 
Montreal Lt., Ht. & Pow. 44s, 1932 
Cedar Rapids Mfg. 5s, 1953 age 
Canada Steel Foundry 6s, 1936 Ie 
Edmonton 5s, 1933 bat ad 
Cuban Govt. 4s, 5s and 6s Bee 
Grand, Trunk Pacific 3s, 1962 
American Cities Co. Stock &_ Bonds 


“MILLER & COMPANY. 


Membr N. Y. and ‘Phila. Stock Exchanges 
120 Broadway. ’Phone 3900 Rector, N. Y. 




















Southern 


Municipal Bonds 

Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 

They bring an attractive 

income yield; 

They are absolutely safe; 
They are exempt from 
Federal Income Tax. 

We specialize in Southern 
Securities. 

Write for booklet giving full 
descriptions and prices. 


Bond Department 
Hibernia Bank & Trust Co. 


New Orleans 




















WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. - Boenning & Co. 


Members P' 


Stock Exchange Butlding, 


Direct Private Telephone to Berdell Bros., N. Y. 


MacKIE:s Co, 


INVESTMENT BANKERS 


Suite 216 Real Estate Trust Bullding 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of ’18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’l9 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 





Telephone 5204 Broad 6@ BROADWAY 
BOUGHT SOLD QUOTED 
Republic Pref. & Com. 
Internatio 


k 
International Educational Pub., 
Pref. Com. 


| Ward Baking, Pref. & Com. 
A. E. Staley Mfg., Pref. & Com. 


William P. Lemley & Co. 


Eighth Fleor, Arrott Bidg., Pittsburgh, Pa. 


American Chicle 
Loew’s Theatrical Entp. 
National Motor 

Sincl. Cent. Am. Oil 


R. S. DODGE & CO. 


74 Broadway Phone 6810 Recter 


WE OFFER 
City of Tokio 5s, 1952 
American Thread ist 6s, 1928 
Fonda Johnstown & Glov. 44s, 1952 


Conrad B. Shevlin Co. 


112 Devonshire Street 
Telephone Ft. Hill 








‘| 1220-111 Broadway 


Net Yield 7.25% 


Standard Gas & 
Electric Co. 


3-year 7% Collateral Trust Gold 
Notes 


Louisville Gas & 
[Electric Co. 


ia ; 
Bond Secured 1% Gold Notes 
Send a Circular C@ 


LM. M. M. Byllesby & Company. 


Incorporated — 


Investment Securities 
220 So. La Salle St. 


NEW. YORK} iS:e%+:. CHICAGO | 
Tel. Rector 3461 








BOSTON, MASS. 
846-847 











t= § AMER. GAS & ELECTRIC 
6% cumulative pfd., to yield 7.30%. 
~ Purther information upon request. 


KIELY & HORTON 


40 Wall St., N. Y. Phone John 633@ 


ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 
PHILADELPHIA 
Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 


Armour & Co. 6s, 1920-24 

Chicago Rwys. 1st 5s, 1927 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO. 


Members New York & Obicego Stock Exchanges 








— 





HOME INS. BLDG., 7 WALL STREBT 
OBIOAGO NEW YORK 
SILVER EASTERN 
BULLION EXCHANGES 
Weekly “Bullion Letter” 
SRINIVAS R. WAGEL 
Naw Yor Phone JOHN 2638 





Atlas of —— 
Singer Manufactu 
Ward Baking Com. & Pfd. 


TOBEY & HIRE 


Members New York Stock Exckenss 
26 Broad Street NEW YORK 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 
Union Arcade 





Pittsburgh, Pa. 
Municipal and 


Corporatien BONDS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STR 
CHICAGO 
































—~ 
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Current Bond Inquiries 
Emmett Irrigation 6s 
F. J. LISMAN & CO. Queens Co. Water Co. ist. 58 1940 
Members New York Stock Exchange Bijou I bg Rl aga 5s 
ou Irrigation 6s 

61 BROADWAY, NEW YORK ; N. Y. & Interurban Water 5s 

Detroit Toledo & Ironton adj. income 5s| RF, Chic. & Ind. Har. Wat. Co. 58 
Kansas City Memphis & Birm. 4s & 5s_ | Peoria oo - a 
Kansas City & Pacific RR. ist 4s, 1990 Racine, -, Water Ist 5s 

WE DEAL IN Lehigh Valley of New York 1st 414s, 1940 Am. Wat.-Wks. & El. Coll. Tr. 5s 


Long Island Railroad Ref. 4s and Deb. 5s 
Louisiana & Arkansas Railroad Ist 5s 

Mississippi Central Railroad ist 5s 

Rio Grande Junction Ry. Co. Ist 5s 
Rio Grande Southern Railroad 4s 

San Pedro Los Angeles & Salt Lake 4s 
Spokane International Railway Ist 5s 
Texas Central Railroad Ist 5s 


Waco & Northwestern Ist 6s 
AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








WANTED 
United Dyewood Corp. 
Pref. Stock 


Davies Thomas & Co. 


Members N.Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





Southern Pacific Coast 4s, 1937 
“Big Four” St. Louis Div. 48,1990 
Consolidated Coal Co. 5s, 1950 
Tennessee Coal & Iron 5s, 1951 
Great Falls Power 5s, 1940 
Pacific Light & Power 5s, 1951 
Manila Elec. Ry. & Lt. 5s, 1953 


International Paper Co. 5s, 1935 | 


Braden Copper 6s, 1931 
Argentine Govt. 5s, Loan 1909 


McKinley & Morris 


«4 WALL ST., N. Y. Tel. John 272. 





We will purchase from Cor- 
porations entire issues of their 
securities. 





J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State Bankers, Association. 





WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 





Union Pacific Ist 4s, 1947 

West Shore Ist 4s, 2361 

Lake Shore Collat. 314s, 1998 
L.&N.,Atl. Kn. & Cin.Div.4s, 1955 
Wabash Ist 5s, 1939 

Lake Shore & Mich. Sou. 4s, 1931 


Consol. Traction of N. J. 5s, 1933 

Hudson County Gas Co. ist 5s, 1949 
Newark Consol. Gas Cons. 5s, 1948 
Jersey City Hoboken & Pat. 4s, 1949 


SAMUEL K. PHILLIPS& CC. 
607 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 


49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


We specialize in 
PEERLESS MOTOR TRUCK 
STOCK AND NOTES 
WARE & LELAND 


Members New York Stock Exchangs 
6i Broadway. N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 




















Adirondack Elec. Power 5s, 1962 
Cincinnati Gas Transport. 5s, 1933 
Cleveland Elec. Ill. 5s, 1939 

Colum, G. & El. 1st 5s, 1927, & Deb.5e 
Conn. Ry. & Let. 4%s, 1951 
Consumers Power 5s, 1936 

Dayton Gas 5s, 1930 

Denver Gas & Electric 5s, 1949 
Detroit City Gas Gen’! Lien 5s, 1923 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, '33 & Ref. 5s, 1940 


Empire District Elec. 5s, 1949 
Empire Gas & Fuel 6s, 1924 
Georgia Ry. & Power 5s, 1954 
Island Oil Refining 7s, 1929 
Island Oil & Trans. 7s, 1920 
Metropolitan Gas Corp. 5s, 1941 
Niagara Falls Power 5s, 1932 
Oklahoma Gas & Elec. 7s, 1920 
Salmon River Power 5s, 1952 
Utica Gas & Elec. 5s, 1957 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3 


1 Ingersoll-Rand Stocks & Bonds 





St. Joseph Water 5s 

Wichita (Kan.) Water 5s 
Muncie Water Works 5s 
Woodside Cotton Mills issues 
Guanajuato Power & Elec. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


Franklin Trust Co. 
Bank of America 
Mortgage Bond Co. 
Lawyers Mortgage Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK. N. Y. 
Tel. 6460 Bowling Green 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established 1874. 
SOUTH 
Mem 








ST. BALTIMORE, MD. 
bers Baltimore Stock Exchange. 


Fisher Body 6% Notes 1921-25 
Sloss-Sheffield Steel & Iron 6s 1929 
Cc. C. C. & St. Louis 6s 1929 
Interboro Rapid Transit 7s 1921 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 
U. S. Rubber Co. “Rights” 
Industrial Alcohol “Rights” 
BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street. N. Y. Tel. Reet. 846° 














Alabama Great South. 5s, 1943 
B. & O., Pitts. L. E. & Va. 4s, 1941 
Central Georgia Power 5s, 1938 
Cleveland Short Line 4%s, 1961 
C. St. L. & N. O. Mem. D. 4s, 1951 


French Internal 4% & 5% Loans 
Japanese Government Bonds 
Mexican Eagle Oil 
Oregon-California 5s, 1927 
Terminal Assn. of St. L. 4s, 1953 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 1&2 

















‘Berdell Brothers 
Public Securities 


11k Broadway N.Y, 





We Specialize -In 


Cities Service Co. 


Common and Preferred 
Stocks 


Conv. 7% Deb. “B” & “C” 











Private Phones te Philadelphia * Bossca 
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Current Bond Inquiries 








Michoacan Power 6s 

Guanajuato Power & Elec. 6s 

Central Mexico Light & Power 6s 

Guanajuato Reduc. & Mines 6s 

Richmond Radiator pfd. & com. 

Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber com. & pfd. 

St. Joseph (Mo.)} Water 5s 

Knickerbocker Portland Cement, 
com. & pfd. 

National Securities Prior Lien 6s 

El Tiro Copper 6s 

Birmingham (Ala.) Water Co. 5s 

Springfield Breweries com. & pfd. 





HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


aa 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





BIOREN & CO. 
BANKERS 
814 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility 


‘ork 
Menten Hee one Paitateiphte 


Philadelphia 


Private wires to the Principa! Cities. 


Liberty Registered 
Bonds 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 








Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment protuees of these 
— whose a gre in many 
ieee systems. 

This booklet will be mailed free upon request. 


Bosepn | GAalhker & Sous 


New York Steck Exchange 
61 Srendwes oa York 








Rock Island Ark. & La. 414s, 1934 
Toledo Terminal 4%s, 1957 
Southern Indiana Ist 4s, 1951 
New Orleans Grt. Nor. Ist 5s, 1955 
Louisiana & Arkan. Ist 5s, 1927 
Galveston Terminal 6s, 1938 
Rock Island Frisco Term. 5s, 1927 
Lake Erie & Western Ist 5s, 1937 
N. Y. N. H. & Hartford 6s, 1948 
New Jersey & N. Y. Ist 5s, 1950 
Detroit Grand Hav. & Mil. 6s, 1920 


WOLFF & STANLEY 


Tel. 2860 or 6657 Bread 
27 William St., New York 














Brooklyn Union Elevated 5s, 1950 
Detroit Tol. & Ironton Adj. 5s, 1954 
Federal Light & Traction 5s, 1942 
Kings County Elevated RR. 4s, 1949 
Nassau Electric RR. Consol. 4s, 1951 
N. Y. Gas & El. Lt., Ht. & Pr. 4s, 1949 
Rio Grande Southern RR. 4s, 1940 
St. Paul Gas Light Co. Gen. 5s, 1944 
Shawinigan Water & Power 6s, 1919 
United Trac. & Electric 5s, 1933 


Alabama Gt. Southern Pfd. & Ord. 
Chi. St. Paul Minn. & Omaha Pref. 
Cin. Sandusky & Cleveland Pref. 
Cleve. & Pittsburgh 7% Guar. 
Cleve. & Pittsburgh 4% Guar. 
Dayton & Michigan Pref. & Com. 
Illinois Central Leased Line Stock 
Minn. St. Paul & §. 8. M. Leased Line 
Pittsb. Youngstown & Asht. Pref. 
Mexican Lead Company Pref. & Com. 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 & 3294. 





2 Wall Street, New York 














Since the outbreak of the World 


War the following railroads have 
undergone reorganization: 


Cincinnati Hamilton & Dayton 

St. Louis & San Francisco 

Missouri Pacific 

Western Pacific 

Pere Marquette 

Wabash-Pittsburgh Terminal 
Considerable difficulty has been experienced in 

obtaining quotations and fair markets for their 
old securities since they have been stricken from 
7» panna hag New York Stock Exchange. 
railroads we will purchase any stocks and bonds 
of the above companies at fair prices and furnish 


accurate rae upon me Megs We also deal 
in the scrips of the new securities. 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-i-2 Broad 





$200,000 
PHILIPPINE 4s 
March 31, 1920 


Certificates of Indebtedness 
Exempt from all taxes except inheritance. 


To yield 4.55% 


Barr & Schmeltzer 


Members N. Y. Stock Exchange 
14 Wall St., New York 


Interboro Rapid Transit 7s 
Wisc. Ry., Lt. & Pr. Ist Ref. 5s 
American Water-Wks. & El. 5s 
Salisbury & Spencer 5s 

Aetna Explos. 6s, Series B 


Morton Lachenbruch & Ce. 
PHILADELPHIA NEW YORK 
Land Title Bidg. 42 Broad Street 

Tel. Spruce 381 Tel. Broad 7300 





Russian Currency and 
Bonds 

Bought & Sold om Order 

Shuman & Seligmanna 


Members New York Stock Eachange 
30 Broad St., N. Y. Tel. Bread 7270 





American‘: Wholesale Corporation 
7% Preferred Stock 

Steel & Tube Co. of America 
7% Preferred Stock 

Austin, Nichols & Company 
7% Preferred Stock 

Quaker Oats Company 
6% Preferred Stock 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 





2 Wall St., N. Y. Tel. Rector 4454 








American Can Deb. 5s, 1928 

Allied Packers 6s, 1939 

Amer. Pr. & Lt. 6s, 1921, 2016 

Buff. & Susque. Iron Deb. 5s, 1926 
Consolidation Coal 44s, 5s & 6s 
Consol. Cities Lt. Pr. & Tr. 5s, 1962 
DuPont Powder 4s, 1936 

Empire Gas & Fuel 6s, 1924, 1926 
Fairmont Coal 5s, 1931 

Genl. Gas & El. 5s, 1925, 1932 

Gt. Western Pr. 5s & 6s 

Jones & Laughlin Steel 5s, 1939 
Standard Steel Works 5s, 1928 


Buffalo Creek R. R. 5s, 1941 
Ches. & O. Coal River 4s, 1945 
Chi. Lake Sh. & East. 44s, 1969 
Cent. Ark & Eastern 5s, 1940 
Ga. Car. & Northern 5s, 1929 
Louis. Nash. unif. 4s, 1940 

L. I. Montauk 5s, 1945 

Long Is. North Shore 5s, 1932 
Manitoba & S. W. Colo. 5s, 1934 
M. & O. St. L. & Cairo 4s, 1931 
N. Y. Susq. & West. ref. 5s, 1937 
Oregon-California 5s, 1927 
Pitts. Bess. & L. Erie 5s, 1947 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 








Seaboard A. L. Bonds & Notes 
Omaha 6s 

R. I.-Ark. & Louisiana 414s 
Erie & Jersey 6s & Genesee 6s 
Empire Gas & Fuel 6s, 1924 
Consolidation Coal 5s 

West N. Y. & Pa. 4s & 5s 
West Va. & Pitts. 4s 

Wisc. Cent. Ref. 4s 
Pittsburgh & Shawmut 5s 
Albany Southern 5s 

New Haven 4s, 1922 

Detroit United 7s 

Philippine Ry. 4s 


SAM’L 


Phone 5380-1-2.3 Broad 


Fisk Rubber 1st Pfd. 
Packard Motor Car Pfd. 
Federal Sugar Com. 

Utah Power & Light Pfd. 
Steel & Tube Pfd. 
American Wholesale Pfd. . 
Valvoline Oil Pfd. 
Argentine Govt. 5s & 6s 
Chinese-Hukuang Ry. 5s 
Cuban Govt. 4%s & 5s 
Dominican Republic 5s 
French Internal.4s & 5s 
Japanese Govt. 48s & 44s 
Mexican Govt 5s 


GOLDSCHMIDT 


25 Rroad{Street 





THE CHRONICLE [Vou. 109. 


os 


Sinanctal Financial 


ed —_—— ee 









































Industrial Bond Issues OVERLAND 
_ 7 | TIRE 


We purchase outright for cash first mortgage bond issues of firmly 


established manufacturing and mercantile corporations, with steady Business cstghahpeas 2s 1917 
and sufficient earnings, in amounts of $500,000 upward. building concern ody 

No stock or promotional issues. Divideurtes veld sesularty 
An inquiry will bring an explanation of the Straus Plan of financing. Big new f. 


and ample 
inane. Smaiaee 
OVERLAND "TIRE ‘will ket 


come one of sae nation’s 








GIANT indus 
Stock is listed on the New 
S.W.STRAUS & GO. Se sich cece Boe 
ESTABLISHED 1882 INCORPORATED all oe & ieidend ial yield is in 
/ 150 BROADWAY, NEW YORK 
CHICAGO DETROIT MINNEAPOLIS SAN FRANOISOCO Send to us for cin cular, 
37 Years Without Loss to Any Investor or ask your own broker. 























—— iS. S. RUSKAY & CO. 


Selected Investment Securities 20 Por ae fle: York 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 



































i opments in this district. 
have been selected by ri cdbaen of thats mevvelineane AMALGAMATED SUGAR 
/ vere Bette for tafereaitipeiandinan thee COMPANY 
MELLON NATIONAL BANK 89%, Sinking Fund Cumulative Preferred 
PITTSBURGH, PA. i ee oo 








sugar interests. Eafnings four times 
Ln CO ee dividend requirements. First charge 
on net assets two and two-thirds 


times total preferred stock issue. 























WE WILL BUY Exempt from normal Federal in- 
- ; come tax. A well secured preferred 
Ohio High Grade stock with high yield. Priee on ap- 
Investment Bond: rire cea 
Non-Taxable PALMER 
Bonds |] Mantotpat and Corporatioe ||| BOND & MORTGAGE CO. 
Issues Underwritten Walker Bank Building 
(Bonds dated prior to Jan. 1, 1913) SALT LAKE CITY, UTAH. 
We Invite Correspond We specialize in securities of 
1] the Missiasipp! Valley and the 
BOND DBPARTMENT South 








F ifth- Third SCatibeats. eres 


National Bank Missi a oi Valley Tres (. Acquainted” 


Every so often one of our 





























CINCINNATI, OHIO. ST. LOUIS officers endeavors to “drop in” 

for a friendly call on each one 

of our correspondent banks. 

STOCKS AND BONDS so alle So ghee ontae baer 
bought and sold | or carried on are able to give every corres- 


pondent individual service. 



































FINCH & TARBELL Short Term Bonds for Banks 
$20 Brgnbers Now York Stock Rzchsnge ee Oe a ee eae The NATIONAL (2rY BANK 
OADWAY. . NEW YORE | Marine Trust Bonds 

Maturities 6 tonthé to 3 years of (HICAGO 
Burlington Ry. & Lt. ist Ss ae ae DAVID R. FORGAN, President 
Genessee River Rrd. Ist 6s Correspondence invited with institutions BANKS AND BANKERS DEPARTMENT 
Michigan United Ry. 5s not familiar with these securities. F. A. CRANDALL, Vice-President 
ae | rey Ay . 8. .A RQY MEYER: Apes oe Cpe 
Colca Crishng Hannevig & Co, ||| SS '¥ meusy(taen 
Cleve. & Pitts. E Guar, Marine Financing 
Ill. Cen. pec Line Guar. Marine Securities 

F l 139 Broadway, New York B. WwW. Strassburger 
inlay & Company || Poreign Bechange Letters of Credit || SOUTHERN INVESTMENT SECURITIES 

3@ Bread St..N. ¥. Tal. Bread 7064 Menteomery Ale 
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WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
dally. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a preven reliable guide to safe and 
profitable investment. 

Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 


Particulars sent free. Write Dept. F. C. 26 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 

















(MERRY Corporations Financed 
Uy Bond Issues 


Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 

Main 
Mutual Bldg. Royal Bank Bidg. 
Buffalo, N. Y. oronto, Ont. 














DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 


I desire to sectire representa- 
tions for all Spain, and con- 
signment of steamers. 


References: 
Bank ef Nova Scotia, Havana, Cuba. 
Reval Bank_ef Canada, Havana, Cuba. 


FEDDE & PASLEY 


Certified Public Accountants 





55 Liberty St., New Yor’ 





GEORGE W. MYER, JF 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, — 
Estate Accounting, 
Income Tax Return- 


S mancial 











ge 
Industrial Preferred Stock Issues 


The writer is desirous of getting in touch with any live invest- 
ment house or distributor of unquestioned standing, who either is 
now, or is considering, the distribution of high grade Industrial Pre- 
ferred Stocks. 


Through my activities as a specialist for the last ten years in this 
class of securities in the New England market, and as a consequence 
of the many successful issues that I have placed, through my own 
| Selling Organization and in association with other New England 
distributors, I now find myself placed in the position of having many 
more attractive and well secured Industrial Issues turned over to 
me than I can personally handle. 


Many of these issues, which are in the nature of re-financing of 
old and well established industries, located not only in New Eng- 
land, but in the States of New York, New Jersey and Pennsylvania, 
are such as would be from every point of view, especially attractive 
at the present time. 


I am desirous of obtaining a personal interview with any such 
banking house or distributor, who would be interested in joining 
with me in underwriting and distributing the class of securities 
indicated above. 


I will furnish the issues, write the ticket, furnish all or any part 
of the financing necessary, distribute any part of ‘the issue myself, 
and make a good deal with any high grade, aggressive distributing 
house that wants attractive Preferred stock issues to sell. Address 


THOMAS C. PERKINS 


INVESTMENT BANKER 


Hartford, Conn. 


— 




















Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 
105 So.~La Salle St., Chicage 


Cleveland Minneapolis 
Milwaukee 


62 Cedar St., New York 


Philadelphia Boston Buffalo 
Baltimore Scranton Pittsburgh Detroit 

















Investors’ Book of Booklets 


published monthly, reviews latest literature 
of investment houses without obligation. 


Bankers and Brokers 


desiring to have literature reviewed in the 
Investors’Book of Booklets should address 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 
} 25 Broad Street, New York 


























Telephone Rector 5441 Telephone 8732 Broad 

— i — ——— ner armen 
‘ : School District No.5 

H. D. Walbridge & Co Westchester Co., N. Y. 5s Canadian Securities 
Coupon Bonds 


8.3.Van Ingen &Co. 
52 Broadway 


14 Wall Street, New York 
Public Utility Securities — 





Inquiries Invited 


FACE A MREROTE 





New York 
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REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


= =e close of business on the 12thiday of September, 














date or authorized by commercial let- 
Ce SE ilk - oo md ckivcccvdson 2,655,624 63 


Great Lakes Trust Company, OMReserves for taxes----- $151,805 43 


Accrued interest not en- 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities................... $837,583 78 
cr Private securities..-............-.. 2,005,904 03 
1] Real estate owned.-.................. 1,600,000 00 
j Loans and discounts secured by bond 
and mortage, deed or other real estate 
COMNABOER .. 2 ong icine nici wep citi 5,000 00 
Loans and discounts secured by other 
CMMMNGNOD 5. con dbnk suc csi Saetlekaes 12,759,127 46 
Loans, discounts, and bills purchased 
Phe a eB by collateral............... 12,624,623 83 
Condensed Statement of Condition at the Close of Due trom Gs ee ee ae 
a DIUM, o.en:mnnnieticdiasnabisieieiaiaiued tan 1,973,839 00 
Busine ; , ae. 
ss, Sept. 12, 1919 Ser 8 Fieicy sithorisd by the Law 450.733 50 
ASSETS. Cash items, viz ae amg . Ra sp sity Neate aes seceasaicea 
. xchanges @ chee 
Leases and diesewte. 2 oo bara. ee se ee $5,728,396 52 - a day's wen sine i 
Bends and securities... 2. oo 05242 KES SS se 861,620 40 othe her cash ttoma...-..'526°741 78 a 
Se ee ee ee 37, 
vee er Hanan enheenssnkeesinn<—s22---- mo = Due trom the Federal Reserve Bank of | me - 
urniture an Sp Ea POE OS i ee ; it WR a ee eG ,905, 
Customers’ Liability Under Letters of Credit_____-_ 10,000 00 + erage ge pg yee EE ane nn oe 
CASH RESOURCES— ae deeatndiesin aes tone. nee 
at close 0 on a ve lon ’ 
Due from Federal Reserve Bank_______ $432,300 94 ——erneeentmemenee 
Diss trem Banks: . 522225257. 738% -___ 791,904 87 bere re cage a ce iat 
Gite 3 6 os ab Sere Se i eee eae 168,165 30 1,392,371 11 non aga eee nww enna cece ceensen- $1,500,000 00 
Surplus fund_.......- $6,000,000 00 
| $8,138,888 03 Undivided profite....- L1M137573 | 
| . LIABILITI 5 York State 
S  Comtoud $3,000,000 00 Savings Banks. _____ $2,802,121 27 
| tad ee ee ee "600,000 00 Of ase 521,400 00 
| “i ny energy Ae Ae EOL IG RRL ES Wag es 7 a 4 news ae aeadnaat ane . Not cvumeved ate follows: : 
Creeeeees DOCG. Uo oc cee 50,246 47 Deposits subject to 
View  Denéblte 55.5. 260 ee RS $292,75114 —  ~ RI _ cheek -.-----.--..- 24,638,219 27 
nepene rtifi t 
Demand Deposits-_-__----.------------ 4,185,890 42 4,478,641 56 deposit---..------- 664 08 
Liability Under Letters of Credit_________________- 10,000 00 OS, ee ae 
similar checks of 
$8,138,888 03 Certified ‘checks. -=-—- 24,801 260 05 
This is the first report of this bank since it was chartered nag Fs companies, me 
Member Federal Reserve System jen ee es Se Oe 


es, 
banks and bankers. 9,134,796 54 


* tered on vooks at 
110 South Dearborn Street Chicago close of business on 
above date.......-- 26,600 00 
Estimated unearned dis- 
: CU Sakonnccniic 138,746 86 
a 317,152 29 
DO. kde enidnccdddnadbdsiibaeood $73,747,473 20 














LINCOLN NATIONAL BANK 























OF THE OITY OF NEW YORK 
FIRST N ATIONAL B ANK 44nd St. opposite Grand Central Terminal 
SEPT. 12, 1919 
OF PHILADELPHIA tal ag =o 
Surplus. . . 1,000,000 00 
315 Chestnut Street Undivided Profits 1,128, o 00 
é Deposits .. . 21 730.3 7 00 
Condensed Report at Close of Business, Sept. 12, 1919 Total Resources 25,826,710 00 
RESOURCES OHAS. ELLIOT WARREN, __ President 
Loans and Beventeionte. sc... Sa eee te See $41,975,957 49 WM. A. SIMONSON, Vice-President 
Saconaer A a for Acceptances. .--...-..----- 851,858 24 yo ae oS Mami ~~ 
nterest Earned but Uncollected_______...____-_---- 79,089 20 . Pe. 
UE 2: Se oe ae Ce 7,156,569 77 THOMAS KENWORTHY. host, Grobder 
Exchange for Clearing House______..-__----------- 2,232,871 94 EDWARD L. BISHOP, Asst. Oashier 
Se ee 8 diwecdwdnowda 4,428,972 18 DIRECTORS 
. Eben 5; poe. William A. Simonson, 
Total ng OEE ee ke Oe ee eee eee eee eee $56,725,318 82 Willem @ 1 G. Rockefeller, tne 5 en ad : 
LIABILITIES Marcellus Hartley Dodge, Howard OC. Brokaw, 
Capital banana Brewster, William 8S. Hawk, 
NS ona - oak cs ek ee. eR ee $1,500,000 00 Harry J. Luce Edward W. Brown, 
Surplus and Undivided Profits______________------- 2,271,432 05 “Chas. EiMot Warren. 
Interest and Discount Collected but not Earned____ 180,059 15 
Reserved for Taxes, EES Soc SE ODS ae 631,071 89 
Acceptances Executed for Customers______________-_ 851,858 24 
Bills Payable (Federal Reserve Bank)______-__--_--- 7,500,000 00 
Liberty Bonds borrowed_____-_..__.-_--------_---- 2,000,000 00 . 
So stoma OE ake go ee oe ee 1,790,897 49 |1} SIMON BORG & CO. 
Total (ae RO aR ae RBA Rs SII Pe RH ee RE MAO ST eis $56,725,318 82 Members of New York Stock Exchange 
WM. A. LAW, Presiden 
KENTON WARNE, Vistiivedieat HAS. “HL JAMES, Asst. Cashier No. 46 Cedar S 
HARRY J. HAAS” View o. ar Street - - New York 
THOS. W + RARE Yee President HOWARD D. at ey eg on 
es DIRECTORS 
. - yer F * 
Chas. 5° Child William P. Gest, oe 3 $ MeCall HIGH-GRADE 
w Site: > Clark evdney L Hutchinson McOwen 
Cyrus H. K. Curtis Livingston. E. Jones J. W.Va Beker INVESTMENT SECURITIES 
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Trust Companies 


oe 











“‘Identified with Chicago’s 
Loree Since 1857”? 





Statement of Condition at ihe Close of 


Business Sept. 12, 1 
RESOURCES 

Loans and Discounts-----.- $69,961,402.97 
United States Bonds and 

CO x. nis cgriecintinme 6,130,950.00 

Other Bonds and — 12,391,998.24 

k in Federal k 420,000. 

ustomers’ Liabil ay under 


redit........ 2,787,993.00 


Other Banke’ Liability on paprcmsmge: 
—_ .] 
ot ht a ility On 5.787,656.00 
ue from 
oe Bank 311 »417,939.65 
Due from Other 


Banks ana. 
nkers _._.20,468,210.72 
Checks for Clear=- 
ing House... 2,907,748.66 34,793,899.03 


$142,299,033.74 





LIABILITIES 
Geottal. PA Se ES Oa: a ,000,000.00 
ES: SEE a Ae 5 ae ,000,000.00 
at ided eee 1,642,436.22 
nearees for | Saeraes Inter=- 
RE PE 892,012.74 


ERENT Oe 5 »787,993.00 
iJabiey under poceptanees 10°906'894.60 
ntingen a 
4 t 3,787,656.00 
ae Boush ght og’ 282°042.28 


$142,299,083.74 
DEPARTMENTS 
Commercial-Savings-Trust-Bend 
Farm Loan—Fereign Exchange 
OFFICERS _ 


SMITH_._Chai t 
DAUND D. HU eens 








LBERT--. 
RANK G. NELSON-_.-... 
JOHN E. BLUNT, JR.---- 
eS | | Rees 
F. W. THOMPSON.--____- 
H. G. P. DEANS_-_-.---.-- 
P. C. eae SEL GE ERT 327° 
OHN J. GEDDES----- ssist 
» E. LOOMIS... ------ Ass 
A. F. pi THER camitincwesaiat Assist 
LEO LO ..Sec. and 
A. F MARDIE.- N ne, wanaey 
.---Mgr. Bon Pantmen 
¢: CA gprs Mgr. Bond Dept. 
OR 


DI Ss 
PRANK i. ARAe RONG President Reid 
CLARENCE A. cS BURLEY, Attorney and 


a Nad - President Crane Co. 
ENRY. P. Cc S Sit. President Quaker 


ua Chairman Chicago 
Western pave Company. 
D af President. 

CeY KEE Tete Marshall 


H. Mc i cetin ciara Inter- 
ational Harvester 
SEYMOUR MORRIS, Trustee 1% . Leiter 


te 
JOHN S. RUNNELLS, President Pullman 
vompany. 
EDWA L.RYE POR, Chairman Joseph 
» 3 erson & 
JOHN ‘. SHEDD, President Marshall 
Field & Compan 
ORSON SS SMITH ee rmnae 
SOPER, President Soper 
#4 Compan 


Lu 
ALBERT A. SPRAGUE, Chairman Sprague 
Warner & Company. 


CHICAGO 














JOHN BURNHAM |& 
& CO. 
BONDS 
BANK SHARES 
UNLISTED SECURITIES 


——_——. 


41 So. La Salle St., CHICAGO. 
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i AAs or ae En 
! OUR RECORD 
| FORTY YEARS OF CONSERVATIVE BANKING 


CONDENSED REPORT OF THE | 


State Bank of Chicago 

















| 
i La Salle and Washington Streets 
i! ° 
| Close of Business Sept. 12, 1919 
{ RESOURCES 
| Loans and Discounts... .- $32,710,443 " Capital oe ee $1,500,000 00 
| SE EE EE 8,605 45 | Surplus (earned) .......-..- 4,000,000 00 
i Stock in Federal Reserve Undivid ded Profits_......._. 496,719 74 
hicago___._...- 165,000 00 Reserved for Interest______ 000 
U. S. Liberty Bonds_-_-_____. 1,740,295 47 | for Taxes _....... 320,000 00 
i] U.S. Certif. of Inde ess 1,536,500 00 Divide. ends U mpaid_...._.__. 405 
i} Other Bonds____-..-.-.--... 1,271,734 44| Bills Payable to Federal Re- 
| New Banking Premises__-_- 650,000 00/ serve pable RENE ROAR CSR 1,000,000 00 
Customers’ “Liability on Ac- 43,988 03 feseptanese ail disiidisuiamtem ai pe canoes | 
yee e ic from Banks. 8,124668 86| -°?°"'*------------------- oo 
$46,146,068 98 $46,146,068 98 
Interest Allowed On Deposits—Your Business Invited 
OFFICERS 
LEROY A. GODDARD, Chairman of the Board } 
| HENRY A. HAUGAN... LA ag Shey reer WILLIAM 5, NASR... Trust Officer } 
| RENRY 5 Ss. E HENSCAEN V-frect Cash, AUSTIN J. LINDSTROM: Asst. Onahier | 
WALTER J. COX “Vice-President FRANK W. DELVES. ..~Asst, Oashler 
SAMUEL E. KNIGHT..____- Secretary JOHN D. CAMPBELL. Asst. Secretary {f- 
BOARD OF DIRECTORS | 
AVID N. BARKER OSCAR H. HAUGAN... Vico -Erettant 
& Oc. A. UIST, Lanq't & Ilisley Oo. 
beset rh eee Mon sr ‘of Board W.A. No Prop! Petn Nuvecry | 
pa Bae CHA P ~-Pres. Link Belt Co. 
PMietired MARVIN B. iL Mer. Butler Bros. | 














> a 
—————_---—— SS, eee 











REPORT OF THE CONDITION OF 


THE CORN EXCHANGE NATIONAL BANK 














OF CHICAGO 
At the Close of Business September 12, 1919 
RESOURCES LIABILITIES. 
Time Loans-..---- $54,769,354 71 Gavital PN ER OP | Ee Lee Ne D $3,000,000 00 
Dem ee ee eee oe 7,000,000 00 
U8, onde ana Gavtificates oft 2008231 72 Undivided’ ‘Brafigy’—----------- songs 3 
pid in debtedness oneue eens. 1 2,180,800 40 40 Reserved for” eesnrene-=— 494,835 75 
her Bonds-...._----....----- oi nearn CS EEE ES 
ock in Federal Reserve nk. 300,000 50 Liability on Letters of Credit. 719,217 31 
tock in Amer. For’n Bkg. Corp. _ 299,880 00 Liability on Acceptances.....- - 2,996,317 82 
stomers’ Lisbiiity on Letters Dgposite— wiiied 
ustome ° s 
Ce NP pee pen 719,217 81 Padividual nner *78,962,918 87 
Castemers’ Liability on Accept- —______—- 116,888,898 67 
wot nes scans 9° Meccedheen.2 mate 2,296,317 82 
ah on tise dtad 
ing Ouse. -—--- $7,835,159 45 
irons Federal 
Reserv > fo 11,195,417 27 
e rom Other 
peace 20,993,998 96 
i3"s arom 132,000 00 
Pe ee ~ 40,156,575 8 
$133 367,649 10 $133 ,367,649 10 
OFFICERS 
. Pres JAMES G. WAKEFIELD Cashier 
ARLES L HUTCHINSON. Vice-Pres. LEWIS B’ GARY Asst. Cashier 
A. MOULTON Vice-President EDWARD FP. SCHOENECK sst Cashier 
WEN T. REEVES JR. Vice-President JAMES A. WALKER Asst. Cashier 
Game MAASS Vice-President HARLES NOVAK set Cashier ni 
NORMAN J. FORD Vice-President JOSEPH C. ROVENSKY Asst. Cashier 








~~ 


HE COAL & IRON NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement at Close of Business Sept. 12, 1919. 
RESOURCES LIABILITIES 














Loans and Discounts_-_.__..--- $17,441.063 64 Capital nutans Rata andi $1,500,000 00 
eens ee Rete ont earn” “ae eee O08 | See non ncene 1,000.000 00 
U. berty Bonds_.........- 1,614,130 00 Unc ided NUR calsus we aibreitincusates 615,023 17 
S. Certificates of Indebtedness 489,500 00| Unearned Discount-.---.--.--- 67,117 64 
U: S. Bonds acc’t Circulation-- 415,000 00 | Reserve (Taxes and Contingen- 
Due from U. S. Treasury sn leneeecbae 15,000 00 cles) yA SRO a RR pS aE 114,947 77 
Other Stocks and Bonds. ___-__- 2,554.422 41 Circa ption oebientbvednaabidian ied 415,000 00 
Due from Banks-____..........- 1,481,775 85 | Deposits -.----.----.--.------- 18,154,378 50 
Cash and Exchanges--_._.___.-- 4,362,985 36 Pepos a= Deposits.__..... 429,241 00 
Customers’ Liability, Letters of og 3 Government peposits. --- 470,687 50 
Credit, Acceptances, &c...-.- 261,659 85 | Rediscounts, Bills Payable F 
eral Reserve Ban RS ay 5,648,867 63 
Acceptances acc’t Customers. -- 258,995 48 
$28,564,258 59 $28,664,258 59 
JOHN T. SPROULL, President 

DAVID TAYLOR, Vice-President ALLISON DODD, Vice-President 
ADDISON H. DAY, Cashier WILLIAM H. JAQUITH, Asst. Cashier 
WALLACE A. GRAY, Asst. Cashier ARTHUR A. G. LUDERS, Trust Officer 


Member New York Clearing House Association 


Depositary of the United States, City of New York and State of New York 
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The First National Bank of Chicago 


CHARTER NUMBER EIGHT 
Statement of Condition at Close of Business September 12, 1919 


ASSETS 


Loans and Discounts. --.-...-.------------ $128,049,071 38 
United States Bonds and Certificates ------ 42,397,734 30 


Bonds to Secure U.S. Postal Savings Deposits 2,344,500 00 
Other Bonds and Securities (market value).. 4,031,482 30 
National Safe Deposit Co. Stock (Bank Bldg.) 1,250,000 00 
Federal Reserve Bank stock_-_------------ 660,000 00 


6,986,176 55 
10,647,316 41 


Customers’ liability under letters of credit -- 
Customers’ liability account of acceptances- 


Cash Resources— 
Due from U.S. Treasurer_... $310,000 00 
Due from Federal Res. Bank. 20,329,394 49 
Cash and Due from Banks... 61,603,431 78 
U.S. Pesetas Certificates of Indebtedness-_- 
Gther Aguete.........---ssigdidactaneconaee 


82,242,826 27 
2,053,280 00 
1,393,489 20 


$282,055,876 41 
JAMES B. FORGAN, Chairman of the Board 











ASSETS 


i. eam 
United States Certificates of Indebtedness -- 
Federal Reserve Bank Stock__....--.----- 
Customers’ Liability for Acceptances. copes 


$20,470,146 95 
35,470,217 05 
7,518,500 00 
315,000 00 
2,000,000 00 


Demand Loans____...----- $16,701,360 24 
Due from Federal Res. Bank. 3,608, 826 90 
Cash and Due from Banks... 5,578,07090 25,888,258 04 








$91,662,122 04 
JAMES B. FORGAN, Chairman of the Board 


LIABILITIES 
Capital Steck peid t)......... giddeenn ke $10,000,000 00 
Surplus Fund. ...ssiei ~~~ +-.4e esac 12,000,000 00 
Other Undivided Profits. --.............-- 3,222,772 22 


1,152,893 76 





Dividends Declared but Unpaid___________ 1,650 00 
poserven for Tabet... ...-.--26- <3. 2 o2ek 1,610,368 38 
Bills payable with Federal Reserve Bank... 3,000,000 00 
Foreign Bills Rediseounted__-_..________- 829,582 28 
Cash Letters of Credit. .-.............._- 578,536 03 
Liability under Letters of Credit__________ 6,979,915 74 
Liability Account of Acceptances_________- 10,857,305 16 
Time Deposits. _.......---- $2,223,833 97 
Demand Deposits__.....-_- 224,813,639 65 227,037,473 62 
Long Time Bills Acct. as Fiseal Agent of U.S. 2,354,255 00 
Liability to Customers’ Acct. payments Vic- 

tore Legh. 33 hs. cc ee 1,963,490 00 
Liabilities other than those above stated ____ 467,634 22 





$282,055,876 41 
FRANK O. WETMORE, President 


First Trust and Savings Bank 


Statement of Condition at Close of Business September 12, 1919 


LIABILITIES 

Cpltel os. c cin stand} nite Reeth nsins shen G expec $5,000,000 00 
Surplus and Undivided Profits..__._______ 6,709,822 52 
Reserve for Interest and Taxes_.__.________ 459, "940 73 
Acceptances Executed for Customers_-__-_-__ 2,000,000 00 
Liability to customers account Liberty 

Loan payment. Lassdiieiic os ois 2,622,866 34 
Time Deposits_..........-- $57,491,454 27 


Demand Deposits......_--- 








$91,662,122 04 
MELVIN A. TRAYLOR, President 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO baraaad AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 


B. )- M ark Gummings i Foe Temont 


ne. H. Writcheook 


Allen 
A. Bartlett 
Philip D. Block 
William L. Brown 


Nelson Morris 

Charles H. Morse 
William J. Louderback Joseph D. Oliver 
Harold F. McCormick Henry H. Porter 


Clive Runnells 
John A. 8 

Silas H. wn 
Bernard E. Sunny 
Melvin A. Traylor 


Wm. J. Watson 


Combined Deposits of Both Banks $301,906,966 07 

















Statement of Condition of 











of (HICAGO 


At Close of Business Sept. 12,'1919 


3,699,795 86 





ART 
BOND DEPARTMENT H, U. 











She NATIONAL (TY BANK 


,609 45 461,286 47 
66 


Unearned 16 
Bissbuns vi edeal bons, °°” ||| BERLINER HANDELS-GESELLSCHAFT 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address *“‘Openhym” 


INVESTMENT SECURITIES 





AESOURCESS LIABILITIES 
ns‘and&Discounts-_..._.--- $22,156,201 28 | Capital Stock... $2,000,000 00 FOREIGN EXCHANGE 
United States = and Cer- purplus a dla a cies a i 1,000,000 00 
eect... -tb-bdeates 3,794,900 §8 | Undivided Profits $298,677 02 
— Bonds and _ Invest- 


Cumbamnens Liabili for Ac- 
J ceptances and ters of era. 
: ©} st ee Oe oe 590,507 34 ye nnn BL, BA ped 
Cash and Due from Banks.._- 11,691,641 50| and U.S. Certfs. of Indebt’ss 2,176,000 00 ANK 
OtherBAasets..............-- 26,523 64 | Other Discounts with Federal R 
Reserve Bank_-__..-......- 675,000 00 
(i RR a MN SS fi 34,980,290 52 Berlin W. Behrenctrasse 32-33 
RE ao $41,959,570 20! Total ..........-.-..-..-- $41,959,570 20 ||| | Fully-paid cagitel & resesnee M 144,500,000 
OPEIORe All kinds of banking business transacted. 
VID R. FO a, Presiden Special attention given to foregn exchange and 
Al FRED L. B AKER, viet A ORANDAL D rie Vice-Pres. documentary business. Trade information furn- 
. BAOTTE. Vice-Pres. es A oie Pies. RGAN Vice-Pres. ished. 
HENRY MEYER, Kea't Oechicr . UE . ORSEN, wr Cashier Cable Address: Handelges Berlin 
LEE A A RIN G, Ass’t Cashier E JOnNBOR Ass’t Cashier 
R. B. SSLE, Ass't Cashier Re. ¥. KELLEY, Ase’ Cashier —_ 
UR J. BAER, ie Officer’ —— 








LANSIN Vice-Pres. 
! JOHNER. GRAY, Ass't Mgr. J. SOHRISTERSON, vase" it hier. i Old Unsaleable Bonds and Stocks 
DIRECTORS: bought, or appraised for estates. 
L. Baker Stanley Field Theodore C. Keller 
> oer n og . 5 a R. U. La Established 30 Years. 
Seiross Cramer Hichare e. rs n oon ,% — 
Jaeob M. Dickinson . J. Jackson John E. Wilder R. M. SMYTHE 




















Produce Exchange, New York. 
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ILLINOIS TRUST @ SAVINGS BANK 


La Salle ot Jackson:-- Chicago — 


Statement at Close of Business September 12th, 1919 

















RESOURCES LIABILITIES 

Demand Loans on Collateral. $39,787,397 59 Capteel Stock ..... Ss ee $5,000,000 00 
Time Loans on Collateral___ 35,323,786 94 % Surplus Fund_..__....-.._.__-....__._ | 10, 00 
Loans on Real Estate_______ 2,734,400 00 Undivided Profits__......____.__________ 4,944 67 
Other Loans___....______.- 16,686,818 02 Dividends Unpaid_______._______________ 279 00 
——_—_—_—_—_———- $944, 632, 402 55 Reserved for Taxes and Interest ________ 911,815 59 

U. S. A. Certificates of Indebted _.-. 8,040,000 00 U. S. A. Certificates of Indebtedness 
U. S. A. Certificates of Indebtedness Bor- . Pierened sis. 5. se ek a ees 500,000 00 

lp ASS Sy See Ae gst ate) Ee er 500,000 00 Bills Payable with Federal Reserve Bank 
Liability of Other Bankson BillsPurchased 2,200,000 00 OS Ste. 6s CR RR ae 4,200,000 00 

Customers’ Liability Under Acceptances.. 8,100,000 00 Re-Discounts with the Federal Reserve 
Bonds and Other Securities___._________- 23,137,923 19 Bank of Chicago_.......______________ 4,826,000 00 

Cash and Exchange____________.___-_---- 23,672,552 75 Liability as Endorser on Bills Purchased 

GI B55. 64-200 ocncedacusclaue 

RRO. 540. =. nnendckbencu 

Demand Deposits__._.________ $67, 392 39 

Time Deposits._____.______- 51,303,146 84 
———————118 571,539 23 
$155,182,978 49 $155, 183,978 49 


MEMBER FEDERAL 
RESERVE SYSTEM 














Continental and Commercial National Bank of Chicago 


Statement of Condition]September 12, 1919 














RESOURCES LIABILITIES 
Fime Loans eesesesocaseoses $160,773,158 16 Capital OSS Ce © 0000 e 8c eeS SSS SSSORSSOEOSSO $21,500,000 00 
Demand Loans_-_._._...-_-- $2,557,501 94 ee MCE. me ea 22,500,000 00 
Acceptances -.---.-------- 3,974,077 84 Undivided Profits...........------------ 5,165,418 49 
Bonds, Senusttics ote. ....- pence <etl 10 251,425 306 11 Reserved for Taxes__......-------------- 2,156,519 45 
U. A. Bonds and Certificates of Indebt- osuteenian (ES ENE SM TG SEE I LS 50,000 00 
ERLE * FOB OR RG 596, 
U. S. Certificates securing Foreign Bills... 2,181,610 00 Bille Payable with where ms Hab Bank... — os 
Bank Premises (Equity)__.....-.._.______ 6,000,000 00 Liability on Letters of Credit___-----.---- 1,860,684 88 
Owe 39,736 77 Liability om Acceptances. .-----.-.--.-- 9,206,831 78 
Customers’ Liability om Letters of Credit. 4,642,645 02 Foreign Bills of Exchange... ------------- 2,181,610 00 
Customers’ Liability on Acceptances (as Deposits— 
RR hh» oo ty ch RS Se 9,206,831 78 ee $199,790,722 12 
PERG «2.0 cnc ccncacneccceeveccccéas 75,461 07 ee 140,059,687 88 
Cash and Due from Banks_-_-________-__.-_. 121,303,716 20 339,850,410 00 
$419,471,474 60 $419,471,474 60 





Continental and Commercial Trust and Savings Bank Chicago 


Statement of Condition September 12, 1919 

















RESOURCES LIABILITIES 

Fime Loans_-.-........----- $21,761,229 08 EN RRL PE Peers ne Meme $5,000,000 00 
La. . ana ddesiinonwt 3,000,000 00 
Demand Loans........_--.- 33,204,880 84 Undivided Profits_.....-.-- 2,014,964 55 
Reserved for Taxes, Interest 1,005.251 68 

*Bonds and Securities____- 21,239 962 67 and Dividends. _..------- . _ 11,100,216 18 
; Demand Deposits... -.-....--. $23,138,321 19 
Cash and Due from Banks 9,971,039 01 Time (Newer pe.) } eee pg 4 

Special De OO. clesecchs . J 
64,415,882 52 — 75,066,895 42 
$86,167,111 60 $86,167,111 60 


*Adjusted to cost or market price, whichever is lower. 


Combined Deposits of These Banks - ° : - - - $414,917,365 00 
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REPORT OF THE CONDITION OF 


The First National Bank of New York 


At the close of business, September 12th, 1919. 





Certificates 
and Thrift Stamps--.-_ $1,470 00 
Specie and Currency -- 744,701 92 


yy ee 758,920 00 


v. 97,003 25 
STATEMENT OF CONDITION Due fem Banda... 1772348 30 


At the close of business, Sept. 12, 1919 Due trom’ Fed nates zz, 1288,948 38 


RESOURCES 
Loans and Discounts - $38,665,165.71 


58,044,494 81 
LIABILITIES, 22°0:017.206 39 
19,531,870.57 Capital.............-.-..----.-.--- $10,000,000 00 
11,476,350.42 : Surpl 20,000,000 00 
eo 13,395,055 51 

eae 00 $ 95,957,386.70 Earned—Approximate_............ 180,096 05 


. I a 8,210,097 50 

195, 000.00 Deposits, Banks._____- $49,792,082 97 
1, 250,000.00 ; Deposits, Individuais.--134, 809,748 33 
: Deposits, U.S _....._- 332,000 00 


goreesice YB |e Paatnnnnrn 09 90 

. oS oni ie abs tasaicsee ts en J 

20, 841,687.22 : Reserved for Taxes 
$119, 241,737.58 5 MEN cic cab cccgccccccnccecs 2,000,000 00 
“| $366 017,206 39 
$ 2,500,000.00 : I, SAMUEL A. WELLDON, Cashier of the above- 
4,000,000.00 : named Bank, do solemnly swear that the above state- 
894,670.05 3 ment is true to the best of my knowledge and belief. 
, 


Letters of Credit and Travelers’ Checks 1,003,363.66 || & Satiiiiteed siek teneinn th bebsse tan, Reptamber 200, 


Acceptances, 
Bills Payable Federal Reserve Bank 9,000,000. 00 : satis 
. are . . HERBERT F. CHRISTIE 
Pte ‘oar S. Certificates os . Notary Public, N.Y. Co. No. 77 
oe ee 1,455,389.11 : joumty Reg. No 
3 Correct—Attest: 
——— Dep» » ° ° ‘ 7,203,568.74 : FRANCIS L. HINE, 
Savings . «+  « 43,184,746.02 101,843,703.87 |] & WM. FAHNESTOCK. 


$119,241,737.58 ; Directors. 
REPORT OF THE CONDITION OF 


JAMES T. ae acer THE HANOVER NATIONAL 
SB earns BANK 


satan Onshter : of the City of New York, at New York, in the State 
LUE Meri doees Bond Om . of New York, at the close of business Sept. 12, 1919: 








Loans and discounts...........- a... $98; 254,016 33 


U. 8. bonds to secure U. 8. deposits-. 10,000,000 00 
U. 8. bonds and certificates of indebt- 
edness owned and unpledged__---- at 10,819,000 00 




































to secure U. S. deposits...........-. 1,820,000 00 

Bonds, securities, &c...........----- 6,426,090 06 

EE ED. soc daineinenoescbninn o 4,800,000 00 

Due from banks and bankers_--.-.-..-.-- 5,530,965 18 

— Checks and other cash items..._..-..-. 830,561 04 
Exchanges for Clearing House-----.--.- 40,035,957 66 

ee a ee eee 3,183,910 50 

Other cash in vault..........-------- 1,418,494 36 

Due from Federal Reserve Bank~-.-..- 21,418,527 36 




















I, Wm. Cable, Jr., Cashier of The Hanover 
National Bank of the City of New York, do solemnly 
swear that the above statement is true, to the best of 
my knowledge and belief 


of New York 


WM. E. CABLE, JR., Cashier. 





= Vii \ ji} 


“4 fund f . 8. 
SVAN VAKAAUAN NOMA SG V2 “Taeee wuts amie 17,500 00 
a = eno al liability account of ‘‘accept- 
> HG | pttees” ---------2-------2nn==--- 720,748 94 
——4 4 :| > nterest NOCTUET..... 20 oe on esewenee 151,270 56 
2 iS $205,577,041 99 
45 z= LIABILITIES. 
2 Stood The Hit! | Capital stock paid im...---.-.--.---- $3,000,000 00 
>}: ; HIG] | Undiviaea profits... iiissmae “om” 
H = ndiv profits. ....- x 
—~ Test of Time E31 | Discount received but 
> . MH CY not earned.........- 557,403 47 
= : - ; 1 —_—_——_———__ 5,070,978 09 
> During the past century this bank has unwaveringly See Leaenves Spe tntovers acarned.....-->.-- Laas ay 
>|; met every responsibility entrusted to it, and is He National bank notes outstanding ----- "150,000 00 
S now seeking new business on its record. { @ At iy tt a mame 
A ° ‘ ‘ = ject to check......-.-. 54,338,485 03 
S|: Capital paid in - - - - - $ 300,000 S4) | Dividends unpaid ----- 5,964 00 
<4 Capital earned - - - = = 2,700,000 S ae parasol’ 3,555 62 
o): sea earmed - - - = = poenoee : SI | Certifies checks. innaies 27,015,502 02 
= eposits : ° ° » - . 0,000,000 ashier’s chec out- 
“ Resources e « 116,000,000 iS standing. - -..------- 5,016,355 35 
= PPS 2 ee . 000, tw] | U. S. deposits..------- 4,759,102 83 
> be -_ 181,155,859 41 
— G Letters of credit and travelers’ checks 295,675 70 
>) 1 Ub) | “Acceptances” based on imports and 
= ~ anc. onichaodolubaineiade 720,748 94 
2 The G $205,577,041 99 
By HI * . 1 | State of New York, County of New York, ss.: 
A kK 
| Chemiral National Bank S 
= 
= 
za 
~ 
= 
iS 











Established 182 Subscribed and sworn to before me, this 16th day 
c ou of September, 1919. 
; . I. THOMAS, Notary Public, 
p=) Cro eee eee te eee eee ee ee ee Correct—Attest New York County. 
KANN NAT ATOTOTANTONATAIANTA IANA WI NN NAN NAS WILLIAM WOODWARD, 
\ VA MANY AWAav ax ELIJAH P. SMITH, \ Directors. 


FRANCIS T. MAXWELL, 
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THE IMPORTERS and TRADERS 
NATIONAL BANK of NEW YORK 


Condensed Statement, close of business September 12, 1919 
RESOURCES 























DinoWON oi « oS hte a ae eee 8 i. ~~ 4 ks $29,123,790 85 
United States Bonds and Certificates of Indebtedness________- 9,639,900 00 
Now: 2 orm Bite Be. SSS Ss hte nen oe - - en eces 99,500 00 
War Finance Corporation Bemas: oi. sess ee ens ee -- 5-5 47,000 00 
(TOR OU Gti in BE ho ene ee weneceunidn 69 ;000 00 
Steak or Pederal Moserve Dane ts ee 255,000 00 
BR I os 0s oe boa sca nb en sdnt aguwcet ns 700,000 00 
jg Be EES aren 21 5 ies Gee See $5,545,040 64 
Cash in Vault and Deposit with Federal Reserve . 

NE os es as 8 le RE ee 5,027 ,856 07 


Due from Banks and Exchanges for Clearing House_ 3,076,925 88 





13 649,822 59 
Interest Earned but Not Collected_......--.....--------.--- 146,835 74 
Customers’ Liability Account of Acceptances________________- 398 ,342 79 








$54,129,191 97 





LIABILITIES 





Unarvidied Profite. ... 22 ose a eS 529 eae 1 378, 772 85 
Unearned Discount -_-_-_-_________-_-- eee so hice wae cine oc 295, 296 93 
a dd in ase owe eal 51,000 00 
a, 5 on RI i om cw oo bn eile ae 30,805,779 40 
Bills Payable to Federal Reserve Bank secured by United States 

DONO ces Scene oe eS SS 12,700,000 00 
DR ck es we - ebamield = -~< + eccwnan 398 ,342 79 










$54,129,191 97 


The character of the resources of this bank shows its distinctiveness as 
as a commercial bank. Business relations invited. 

















ESTABLISHED 1881 
' “TEPER AVS. AND RD GF. CONDENSED QUARTERLY REPORT AT CLOSE OF BUSINESS SEPT. 12, 1919. 
NEW YORK CITY RESOURCES LIABILITIES 
ee RG 477,943 75 | Capital Stock............... $1,000,000 00 
Customers! Disooiliey ae a nach Surplus & Undivided Profits... 1,328,861 §3 
Srt. 2 wes TT el ee. 53,645 04| Unearned Discounts........- 3 ‘988 5 
Uv. “6° Bonde: & Certificates of Reserved for Taxes.......... 115,973 40 
Capital - - - - $1,000,000 60 Indebtedness__........---. 2,662,200 75| Time Acceptances..........- 53,645 04 
Other Bonds, Securities, &c_.. 2,484,522 84| Deposits ......-....-...-... 31,543,537 06 
Surplus & Profits 1, 498, 541 00 Banking ing House & Real Estate. 620,000 00 
Deposits - - - 14, "300, 066 00 & Fixtures, Head’ Office and 
Total Resousces 18, "108, 121 00 sonal ees 3 77 
Cash and Due from Banks... 8, 639° 40 22 
OFFICERS $34,074,005 37 $34,074,005 37 
RUEL W. Joos President OFFICERS 
HORACE F. POOR Vice-President 
W, -Pres. & Cashier GATES W. McGARRAH...____- President | THOS. B. NIOHOLS.......-..-- Cashier 
saree wi SO DIE odie Vice-President JOHN R. WOOD......-.... ce- Presiden t | OH AS. H. TOMPKINS..._Ass’t Oashier 
RALPH T. THORN. Asst. Cashier HENNY yw. MAO BER, ‘ans Cashier 
DIRECTORS DIRECTORS 
JOHN E. BERWIND. Vice-President Berwind-White Coal Mining Co. 
RAP ig es Bt oF WILLIAM H. OHILDS, President The Co. 
Thomas D. Adams ‘Arthur W. Snow Jos: 8. HOUSE, Cashier Mechanics & Metals Nat. Bank 
Robert J. Horner J H. Emery WALTER O bans BBARD: Prosident Bros. & 
Chastes ©. WEP cass B. Poor - Melivevy JOHN "McHUGH, se, Yigg; Preddent Mechanics & Metals Nat. Bank 
We solicit accounts from Ba ake, Ba alors, rer je G. TODD, Reeves & Todd, Attorneys 
tions, Fprms os one Indi correspond wi JOHN R. WOOD Vice-President 
1 be pleased to meet wae 
th contemplating | conkions ot c 
opening new accoun 
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STATEMENT OF CONDITION 
AT CLOSE OF BUSINESS—SEPTEMBER 12, 1919 








RESOURCES LIABILITIES 
Loans and Discounts________--- $160,510,618 94 | Capital -----_-- siete an se tea 
U. S. Bonds and Certificates of Surplus and Undivided Profits___ 
Indebtedness . 22... - 243-2 30,439,263 58 | Discount Collected but not earned 
Bonds to secure Postal Savings Reserved for Taxes and Interest _ - 
Teens ce ae 5,513,228 97 Seocieen hale yea Fg 
Other Bonds atid Stocks___-__---- 11,712,377 31 gto 00 tters of Credit and 
Banking Hotisé .-_.-.--...-..-- OO, edema Sabet @ hegiecotastekok fee tome are 
Due from Fedéral Reserve Bank- 26,831,781 62 roles secured by U. 8. 


Exchanges for Clearing House_-_ 19,515,339 03 | Rediscounts 


Cash and Due from Banks___--_- 3,889,779 28 | Deposits: 

Due from U.S. Treasurer___-_-_-_- 728,000 00; Banks ___--_--- $74,421,458 92 

Customers’ Liability Account of Individuals -___- 116,168,246 51 
Acceptances & Letters of Credit | 7,481,740 16| U.S.Government 4,561 006 29 





Interest earned but not collected_ 866,919 17 








$270,013,175 05 $270,013,175 05 
RICHARD DELAFIELD 
President 
GILBERT G. THORNE 
Presiden 
JOHN C. VAN, CLEAF WILLIAM O. JONES MAURICE H. EWER 
Vice-Presiden Vinee ident Vice-President 


oun ere ory en 


ERNEST V. CONNOLLY 
Cashier 








Tue NATIONAL Park Bank or New York 


$5,000,000 00 
20,978,035 18 
1,302,459 23 
1,610,224 98 
4,857,297 50 


9,918,098 54 


31,000,000 00 
196,347 90 


195,150,711 72 















































WILLIAM A, MAIN FRED‘K O. FOXCROFT JE. PROVINE 
will jasy DOUGLAS HENRY L. SPARKS BYRON P.. ROBBINS 
PERCY J, EBBOTT JOHN B. HEINRICHS LOUIS H. OHLROGGE 
shier Asst. Cashier Asst. Cashier 
H. E. N JAY D. RISING 
# i. B. JOLLES R. L. CERERO 
Mer. en Trade tne. ae os Trust Officer 
a te HD. PeRElis 
WILLIAM VINCENT ASTOR JOHN'S, VAN w. 
s 
Statement of Financial Condition of Second National Bank 
| Th Seaboard National Bank || ee eee ee 
e ea oar a 10na an Statement of Condition Sept. 12, 1919 
: at - RESOURCES. 
of the City of New York Loans, glscounts and Investments. S21,848,787 17 
at close of business, September 12, 1919 $19,726,488 54 
United States bonds to in 
Resources Liabilities United States bonds and ce certificates 
Loans find Disédiifite...______ $41,627,491 21 | Gapital _.___...-..-..-._--- ,000,000 00 Fe es Cree one: 784,414 69 
B-T7ot-"cerrssaqse Surplus and Profits (carned)--- 4. 248,755 99 pS — comme reac 
. 0. 8, Bonds “and Certificates mearned Discount.--------- 179.748 64 ||| pojgredtaac------------------ 1,1977980 99 
pawabanan=- 6,471,598 00 | Circulation ----.._ 2-2-2222. 750 || Checks and other cash itcma__-~~- 17246,204 45 
eae Mes eon a 5959908 $e | Reserved for Taxes afar Gus. *7802 12 ||| 59) redemption fund, and dus from "oo 
on heen come aeeandipatinal 538,050 40 ~~ y 
of New York.._...... 208, ~ . , e in Federal Reserve Bank. 2,601,460 26 
ew ona ag nd 10,208,133 83 cL pends Desrowes.- —! 300,000 00 Cash, exchanges for clearing house, 
- S. Treasurer. _...._... 10,928,663 64| with Reserve Bank_ No tional et, tee 2,845,143 71 
Customers’ Liability “aan REE Yan0csccc.~.c25.... 66,119,198 25 ||| 7,ona! banks. .---------------- B45, 
on Cen WE te ee ee ee ae ee ae 
 o — -sappeliamenasedid 464,050 40 $29,067,692 90 
$72,884,347 90 $72,884,347 90 LIABILITIES. 
CN a ee $1,000,000 00 
OFFICERS Surplus and undi undivided profite___- 4,268,535 o1 
SS. Bayne, Pvamident. . ¥. erp hast, Castier, Cuouintioe-.oennna2a-a2n27020- 637,700 00 
everley, Vice-President, »&. er, - Cashier, [}| Hoposite. ~~~ ~~~ ~~ —- ~~~ == eae? 
B. L. Gill, Vice-President, 5. D. Smith, Assi. Cashier, ||| Galest geates Paposiéd “--------- “ahi ras Bh 
L. N. DeVausney, Vice-President, B. I. Dadson, Asst. Cashier, Bills Payable with the Federal 600,000 
C. H. Marfield, Cashier, J. E. Orr, Asst. Cashier. Unenrned Giecount...--------. ““ftereee es 
Other liabilities. __~~~7~777777777 21,669 68 
i = DIRECTORS $29,057,692 90 
. G. Bayne, Henry C. Folger, Peter McDonnell, 
Robert J. Caldwell, B. L. Gill, = Joseph Seep EDWARD ft. PEASLER, Vice-President 
W. K. Cleverley, Edw. H. R. Green, C.C. Thompson, WILLIAM PABST i President 
Edward J. Cornish, David H. E. Jones, Henry Whiton, PE ae Vice-President 
| onan Gorge, “fast Suns 
ROBERT E. SHOTWELL, Asst. 




















Szpr. 20 1919.] THE CHRONICLE 
Bank Staterients 


PLP AAPL 














I: 














ESTABLISHED 1810 | 


THE MECHANICS & METALS 


NATIONAL BANK 


OF THE CITY OF NEW YORK 


20 NASSAU STREET 





Condensed Statement of Condition September 12, 1919 














ASSETS 
Leanne and. Dieeomh@iie 540i. J. ooo St te eee $128,581,616 52 
Customers’ Liability Under Acceptances____________________- 3,430,630 20 - . 

U. S. Bonds and Certificates of Indebtedness_________________ 21,789,553 95 

Rows, GEGeseewe, Wee. onncw. pede s~ de dada tecus nc chen 9,582,176 99 

ne. ON Be Be en du ten son ncece i dece + omnel 3,000,000 00 

Cacts amt Bush Gras Wen es Snes sce ss ~~. tk 95,836,746 24 

: $262,220,723 90 

LIABILITIES 

Cantenl Gteelti soko. 6 Asses A. oh eee Rh EPO SS $6,000,000 00 
SE ee es ee es ee se ey ee es ae 6,000,000 00 
EE es SS A ee 7,027,567 37 ea 

nn ue ekbaenwcoocecc<+cemie 541, "745 14 

Reserved for Interest and Taxes____________________________-- 1,080,801 88 

National Bank Notes Outstanding. -___________________------- 2,000,000 00 

Time Acceptances (Foreign Dept.)____-___________-__--------- 4,356,029 92 


Bills Payable Federal Reserve Bank Secured by U. S. Govern- 





i Meg Baddest Ses lg nd I lS ley lili ht ee Me on 5,000,000 00 
DEPOSITS: 
Individual and Banks_________________-_-_- $224,088,950 73 
United States Government_______.______-_- 6,125,628 86 
230,214,579 59 
$262,220,723 90 




















THE 
CITIZENS NATIONAL BANK 

















| 
| 
OF NEW YORK Established 1851 320 BROADWAY | 
Condensed Statement to Comptroller—September, 12, 1919 | 
RESOURCES 
ge ee $44,210,559 63 
Bankers’ Acceptances Discounted____._..__________..-------- 2,371,530 95 
eo a eee 2,172,342 64 
 woneneae 273,500 00 
Due from Banks and Exchanges_________________- $8,833,179 30 
Cash and Due from Federal e Bank_.__. _--- 7,965,751 01 
; 16,798,930 31 
Customers’ Liability, Letters of Credit, &e _..___.._.--------- 1,930,907 35 | 
$67,757,770 88 
| ; LIABILITIES 
Canhtal TteGR. oicckitisiactattiintitnc ett aud Boe 2. ee $2,550,000 00 
UN FOE. oo maliteerinntiactdnniset dnialhbsides << 2,450,000 00 
$5,000,000 00 
i i ie a 993 ,280 65 
RE Btn Ra SS | LS SS LA a eee 354,585 09 
NO i wee 280 ,222 09 
ON wie 979,200 00 
eeees Oe ee cu ce weeean 7,797,135 00 
Acceptances of other Banks Guaranteed____________---------- 2,365,030 95 
Letters of Credit and Acceptances__.__.___________-___-_-------- 2,010,280 34 
Deposits: U. 8. Government___________________- $583,000 00 
> Peuislapeeiegtca ty) a Re ea 3,936,140 48 
ON AS SEES ea RE 43,458,896 28 
47 ,978,036 76 
$67 ,757,770 88 
OFFICERS 
Edwin S. Schenck, President 
Garrard Comly, Vice-President 
Albion K. Chapman, Cashier. Jesse M. Smith, Asst. Cashier. 
James McAllister, Asst. Cashier. William M. Haines, Asst. Cashier. 
Clifford R. Dunham, Asst. Cashier. Robert B. Raymond, Mer. Foreign Dept. 
Samuel Shaw Jr., Assistant Cashier Robert D. Scott, Assistant Cashier 
Ernest J. Waterman, Mgr. Trust Dept. 
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Irvi Nati | Bank 
Woolworth Building, New York 
Condensed Statement as of Sept. 12th, 1919 
RESOURCES LIABILITIES 

Loans and discounts___.....-.----- $113,771,790 97 | Capital stock_---......----_-.--- $6,000,000 00 
U. 8S. Bonds and Certificates of In- ee TE Gs. s cwtcincineceaieice 6,000,000 00 

debtedness-----.-.------------- 12,242,953 87 | Undivided Profits _...........-.-- 1,845,909 61 
Other-Bonds and Short-time Securi- Discount collected but not earned__- 576,992 19 

ties -..------------------------ 1,883,314 94 Reserved for taxes and interest__..__ 1,596,218 27 
Stock of Federal Reserve Bank---_--_- 360,000 00 Cleeulatiog Motes... — msc ocee cones 1,420,600 00 
we for Clearing House and 12.886.765 28 Acceptances by this bank (after de- 

cash items --------------------- wwe: ducting $1,080,612 04 held by 
Due rele Federal Reserve Bank... 17,893,360 80 OND. 3 5. i cee 7,813,512 71 
Interest earned but not collected_-__-_ 442,523 07 Acceptances by correspondents for 
Overdrafts, secured and unsecured_- 19,811 08 this bank’s account_______-- 2,359,208 77 
Due from Banks and U.S. Treasurer 10,064,693 09 | Time drafts of this bank outstanding_ 769 ,980 00 
Ces Oh Filia cdosbs~cccssckaewans DT PEARED . ons a cnwdnawn nleeenaene 152,874,879 81 
Customers’ liability for acceptances 

by this bank and its correspondents 

(anticipated $1,791,610 06)_____- 8,381,111 42 
Total Resources______.___._----- $181,257,301 36 | Total Liabilities__....._.______-- $181,257,301 36 
Documentary and Travelers’ Letters of Credit issued but not drawn against._._..._..-_- $27,243,815 41 











National Bank 


Statement of Condition, Sept. 12, 1919 


RESOURCES 
Loans and Discounts 


U. 8S. Bonds and Certificates of 
Indebtedness 


Other Bonds, Securities, &c___- 
Due from Banks and Bankers-_- 


Cash, Exchanges and Due from 
Federal Reserve Bank 


Interest Accrued 


Customers’ Liabilit 
ters of Credit am J 


$16,205,171 99 


1,295,763 78 
1,207 ,534 50 
381,560 66 


5,101,587 59 
36,572 71 


Under Let- 


Acceptances 1,617,188 87 





$25,845,380 10 








LIABILITIES 
$1,000,000 00 
1,068,100 12 
106,365 71 


Capital Stock 
Surplus and Undivided Profits__- 
Unearned Discount 


32,481 77 
Deposits 20 368 ,446 93 
Bills Payable With Federal Re- 
serve Bank 
Circulation 
Letters of Credit and Accept- 


1,500,000 00 
139,100 00 








$25,845,380 10 














Commercial and Travelers Credits issued but not drawn against, $1,603,639 23. 


Phineas C. Lounsbury, Chairman 

Herman D. Kountze, President. 
Gilbert H. Johnson, Vice-Pres. Kimball C. Atwood, Vice-Pres. 
John P. Laird, Asst. Cashier. John H. Brennen, Asst. Cashier. 


I] Edward K. Oherrill, Vice-Pres. 


Charles F. Junod, Vice-Pres. 
John H. Trowbridge, Asst. Cashier. 
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THE 


cHATHA), 























HENIy 








of The City of 
New York 





CONDENSED STATEMENT OF THE CONDITION 
AT THE CLOSE OF BUSINESS SEPT. 12th, 1919 














RESOURCES LIABILITIES 
Loans and Discounts______ $90,985,390 31 Capital.___._.__.._________- $7,000,000 00 
United States Certificates beans a * eh i . ay 6,951,752 18 
of Indebtedness________- 19,732,000 00 Unearned Discount______- 730,516 62 
A Reserve for Taxes and 
United States Bonds_____- 9,194,000 00 Jnterest _......_...... 670,893 45 
Circulation _____________-_- 2,913,460 00 
Other Stocks and Bonds__ _ 6,290,749 25 Bills Payable, Federal Re- 
Customers’ Liability Ac- serve Bank -_--___-___. 16,247,000 00 
(Secured by U. 8S. Obligations) ant 
count of Acceptances... _ 1,951,725 41 Acceptances executed for 5 
| Gustemers.........<..-. ‘ 
CASH AND EXCHANGES. 32,593,050 85 DEPOSITS ............... 12 4,043,21 400 
$160,746,915 82 . $160,746,915 82 


Main Office, 149 Broadway, corner Liberty St. 





Branches: Battery to Bronx 





Canal and Thompson Sts. Broadway and 6lst St. 
Bowery and Grand St. 86th St. and Lexington Ave. 
Ninth Ave. and 14th St. Broadway and 105th St. 
Broadway and 18th St. , Lenox Ave. and 116th St. 
5th Ave. and 33d St. 125th St. and Lenox Ave. 
57th St. and 3d Ave. Broadway and 144th St. 





One Hundred Years of Commercial Banking 


We Invite Your Account 
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Dividends Dividends Dividends 
N RY. co. 
en ie A oe UNITED LIGHT AND 
declared erred 
bee Sz Becpcar heats tro he IRVING RAILWAYS COMPANY 
curren ear abie 
oe ery of securd at 3:0, oF Sahat baer NATIONAL BANK DAVENPORT CHICAGO GRAND RAPIDS 
the first-mentioned te there have been PREFERRED STOCK DIVIDEND NO. 326. 
ed from the United States Government : NEW YORK 


sum sufficient in the opinion of the President 

y the same and that otherwise the said tive, 
Bend shall be payable at a later date if, as and 
when such sum shall be so received. 

Checks a peyeeens of the dividend, when due, 
will be at. > at the addresses 
last furnished to the Transfer ‘ent. 

G. OC. MAND: Secretary. 


MINNEAPOLIS ST. PAUL & SAULT STE. 
IE BAU wAY co. 
MAT IDEND NO. 33. 

The Board of Directors ares this day declared 
out of surplus earnings of the mange ear 1918 
a@ semi-annual dividend of Three a one-half 
= pe pomdinte ¥) on the Preferred ‘Stock and a 
dend of Three and one-half per 





cent (355%) on the Common Stock, both pay- 
Sbie ber 15, 1919, to Stockholders of record 
at 3 p. m., Septem tember 19th. 1919. 
"ee  F BSTER, Seenenney - 


Minneapolis, TR. 4~% 1919 


PHILADELPHIA COMPANY 


DIVIDEND NO. 152. 
Pittsburgh, Pa., September 17th, 1919. 


A quarterly dividend of seventy-five cents per 
(being one and one-half per cent ee 





on the par value of Sod A. —S on th 

mon Stock of this has this 

declared, - payable Octobera: lst, 1919, = fo 
holders o' rd October ist, 1919. 


ye BRAUN, Jr., Treasurer. 


PHILADELPHIA COMPANY 


DIVIDEND NO. 14. 
Pittsburgh, Pa., September 17, 1919. 
semi-annual yg ha of gt Dain and Fifty 


A 
Cents per share 
oe par Praline of a sare) « on Pthe 64 6% 
e Preferred 8 ec! 


Lindt x November 1 OCR ne BE 
ho ie Nov 
record October 1. 1919. 
Cheques will be mailed. 
OC. J. BRAUN, Jr., 


DUQUESNE LIGHT CO. 


DIVIDEND NO. 19. 
Pittsburgh, Pa., September 17, 1919. 
A quarterly dividend of 
One ang 1 Three Fourths 


the 7% Cumulative Preferred Capital 
Gm) oe Sale” dae % ~_ 


eclared, = 
November Ist, 1919, to stockholders o 
October 1, ‘9. 
Cheques will be mailed. 


©. J. BRAUN, Jr., Treasurer. 


READING COMPANY 
General itice. Reading Terminal 
Philade tember 


16, 1919. 

Pt... Board of tao vide d . from the 

earnings a quarterly end of one cent. 

on the Second a Preferred the Com; ny 

to be d on October 9, 1919, to stockholders o 

wan at the close of business, § tember 23, 1919. 

ecks will mailed to s olders who have 
filed dividend orders with the Treasurer. 

JAY V. HARE, Secretary. 





of 


Treasurer. 











THE 


CITIZENS NATIONAL BANK 
OF NEW YORK 


= September 18th, 1919. 

Board o : oe has declared quane 
terly dividend te cent (3% MS ‘ 
Pr019. to siechiotters of 
business 2 


three 
on or after October ist, 
at the close of 
ALBION K. sada de Cashier. 
Atlantic National Bank 


New York, Sept. 16, 1919. 

A quarterly dividend of seen and one-half 
per cent, free of tax, be and hereby is declared 
on the capital stock of the bank, payable on and 
after October Ist, to stockho iolders of record at 
the close of business Beptem ber 27th, 1919. 

F. E. ANDRUSS, Galtier. 





New York, September 16, 1919. 

The Board of Directors has this 
day declared a quarterly dividend 
of Three Dollars ($3.) per share 
on the capital stock of this Bank, 
payable October Ist, 1919, to 
stockholders of record at the close 
of business September 26th, 1919. 


E. D. JUNIOR, Cashier. 


IRVING 


TRUST COMPANY 


NEW YORK CITY 
September 16, 1919. 


The Board of Directors has this 
day declared a quarterly dividend 
of Two Dollars ($2.) per share on 
the conte’ stock of this Company, 
payable October Ist, 1919, to the 
stockholders of record at the « close 
! oo on September 26th, 


GEORGE W. BERRY, Secretary. 


























S BX) oo on |: 





THE PEOPLES TRUST COMPANY 


BROOKLYN, N. Y. 
September 17, Efi. 
Board of Directors has this da eclared 
y dividend of FOUR PE 


@ quarterl OSENT 
i the capital stock of the oom aay — 
ber 40, 1919, Be stockhol pF gan 
at the es of bi ——y 29, 1519" 
WILLIAM A A. FISHER, Secretary. 


THE NEW oR i nl COMPANY. 





as declared 
the usual quarterly dividend of EIGHT mek 
CENT, payable September 30th, 1919, to stock- 

holders of record at the close of business Sep- 
Seecteies hk 1919. The transfer books will close 
woe 20th, 1919, and reopen lst, 


BOYD G. CURTS, Secretary. 
New York, September 17th, 1919 


COMMON STOCK DIVIDEND NO. 19. 

piers poet on vi pry ay e declared a dividend 
of one and one-half (1% cent on the First 
Preferred Stock, and a ere md of one (1%) per 
cent on the Common Stock, payable, out of the 

surplus earnings, on October 1, 1919, to stock- 
holders of record at the close of business Mon- 
day, September 15, 1919. 

First Preferred and Common Stock transfer 
books will reopen for transfer of stock certificates. 
at the opening of business, September 16, 1919. 


L. H. HEINKE, Secretary. 
September 11, 1919. 





E. W. oe = & -- Bankers 
BANGOR RAILWAY” ‘*. VELECTRIC co. 
or, 

PREFERRED Paneer 4 DIVIDEND NO. 32. 

a agg 


e Board of D of the Bangor Railway 
| & Electric Compan pany “has d the regular 
quarter! — of One and bone a a he pee 
cent (1%%) w e e 
‘Company, paya 7 October ist, 1919, to yo. 
holders of fecord at ar close of business oe amag 
ber 22nd, 1919. re 





HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 16 


Detroit, Michigan, poe enw tal 10, 1919. 
The Directors have declared Fay 
dividend of 1%% on thee 7% Cumals ve Pre- 
ferred Stock, payable October 1, 1919, to stock- 
a wy of resere September 20, 1919. “deca 


A. Von SCHLEGELL, Treasurer. 


CENTRAL BOND AND MORTGAGE 
P COMPANY 
PREFERRED STOCK DIVIDEND NO. Ba» 
Notice is hereby given that the regular q 
terly dividend of 1% % has been declared a. vibe 
issue . 9 outstanding preferred stock of this 
com y, payable September 30, 1919, to stock- 
oo gegen of business on August 
" . M. SCHELLINGER, Ass’t Sec’y. 
AMERICAN. GAS & ELECT IC oho an *: 
TOCK DIVID NO. 
New York, “A aed as. i9t8. 














uarterly dividend of two and one- 
halt percent ( capital stock on the issued and outatan 
MMON American Gas 
Electric Gesen avy, BS d for the 
ending a 30, 1919, payable 
Scger 1. 1919 to stockholders of record on 
the books of the Company at the close of business 


8 ert 19, 1919. 
- FRANK B. BALL, Treasurer. 





COLUMBIA x COMPANY 


roadway 
New York, September 18, 1919. 
The Board of Directors ha podey © declared a 
Oasital Btock oft dof Pour Per a on 
a oO om payable 
tember 30th, 1919, to Stockholders of record at 
close of business pee 22nd, 1919. 


the 
The Transfer Books will not close. 
R. I. CURRAN, Secretary. 


UNITED SHOE MACHINERY CORPORATION 


The directors of this corporation have declared 
a dividend of 14% on the preferred capital 
stock. They have also declared a dividend of 
$1.00 per share on the common capital stock. 
The dividends on both preferred and common 
stock are payable October 4, 1919, to stock- 
holders of record at the close of business Septem- 


ber 16, 1919. 
L. A. COOLIDGE, Treasurer. 


THE WESTERN UNION TELEGRAPH CO. 


somber 9th, 1919. 
DIIDEND 6 (RE 


quarter y dividend of ONE CoN THREE- 
guar TERS PER pi gt has been declared upon 

ital Stoek of this Company, payable at 
the office of the Treasurer on and after the 15th 
day of October, 1919, to shareholders of record 
at the — of business on the 20th day of Sep- 


tember, 19. 
pee! books will remain ope 
LEWIS DRESDNER, [Roamer 











SEABOARD YOR, Septem BANK. 


Pa: I Board bc ine docked te 
quarterly dividend of 
cent, Dp at, Dayable on Ma wens Fy 1949. to Taree (3) per 


on September 
OC. B. MARFIELD, Cashier. 


Fidelity Trust Company 


New York City 
on ay a of rogers of the Fidelity Trust 


TWO AND NONE-HALP we uarterly dividend of 
} ad cap the aioe payable 


of 
ber’: 30th, 1919, to stockh 

at the close of business September 22d 278. of cord 
on 

eo ii pial 

Checks for Br 
ANDREW H. M ° 
NpREM ARS, Secretary. 





er books will be closed 
ber 22d, 1919, and will reopen 3 
tees dividend will be mailed Sep- 


CITIES SERVICE COMPANY 


Bankers’ 


Monthly Distribution No. 

Henry L. Doherty & Company announce 

that the seventh monthly distribution on Cities 

Service Company Bankers’ Shares, yable 

October Ist, 1919, to Bomtcers: Shares of record 

September 15, 1919, will be 51 cents on each 
Bankers’ % 


Shares 
7 





September 17, 1919. 
Harrisburg Light & Power Company 


Harrisburg, Pa. 


The Board of Directors have declared a regular 

ly dividend of one and bry! per cent 

~ on eI preteered stock f this Com pany, 
— mer 70m. wo13, to 


ee %) 





1. W. STONE, Treasurer.~ 


BeeUaL iC. RAILWAY * Wont WE na: 


- aa y nad 16th, 1919. 
The Sisal or Directors has this day decl 

the thirty-third consecutive re ay dividend 

p one ane one-half per cent ( on the pre- 

stock of Republic allway Light Com- 

pany, ——_ October 15th, 1919, to preferred 

olders of record at the close of business on 
September 30th, 1919. 

E. W. FREEMAN, Treasurer. 


KANSAS GAS & ELECTRIC COMPANY. 
chita, Kansas. 
PREFERRED eToon DIVIDEND NO. 38. 
The regular rom 7 wry gene ang Gree. 
uarters nt on the 
of this Bor BB oR been declared for the 
uarver ending September 30, 1919, yable 
1, 1919, preferred stockholders of 
panes 4 at the close of ne tember 23, 1919. 
WILLIAM REISER, Treasurer. 








THE UNITED axe “IMPROVEMENT | co, 
W. Corner Broad and Arch 8 
Philadelphia, September 10, 01919. 
The Directors have this day oa a sabare) 
dividend of two ~ cent 
payable October 15, 1919, = , # Hy 
record at the close of business September at 
1919. Checks wa be mailed. 
. MORRIS, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Wednesday, Oct. 15, 1919, to stock- 
holders of. record at the close of business on 


Saturday, Sept. 20, 1919. 
G. D. MILNE, Treasurer. 


CITY INVESTING COMPANY. 


r 74 ou, . Bept. 18th, 1919. 

The Board of Directors have declared a quar- 

terly dividend of one and three-quarters per cent 

upon the preferred stock of this Company, 

able at its ee on October Ist, 1919, to 

folders of preferred stock.of record on th the books 

of the ber 24th, 1919, at the ie of business on Sep- 
tember 


. F. GUNTHER, Sec’ty. 


AL CHEMICAL COMPANY. 
25 Bi goers New York, August 22. 1919. 

e regular uarterly dividend of one ‘and one= 
half per cent (1K%) 1 be paid October 1, 1919, 
* come tember 17, 1919. 














of record at 3:00 P. m., 
LANCASTER MORGAN, Treasurer. 
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Dibidends 


CRUCIBLE ST: STEEL L COMPANY OF AMERICA. 


ge ber 16, 1919. 

i my NO. 2.—A dividend of three ree Oh 

has been declared out of undi 

Brofite. ~ nm the Common Stock of this Company 

Ppayabl ber 31, 1919, to Stockholders o 
record "“Ociaber 15, 1919. ‘The Transfer B 
will not be closed. Checks will mailed. 
GEO. A. TURVILLE, Vice-President. 


DULUTH BRISON ELECTRIC co. 





hes nny VIDEND NO. 54. 
y dividend of 1% To, on the 
ire of the D th Edison Electric 





OTIS Ey ere, COMPANY. 
26th St. and 1lith Ave., N. Y. 
The ly divid at $1 50 pe ly 3219. 
qty end o 
the Preferred Stock and $1 25 per nate 6 m the 
Common Stock will be paid October 15, 1919, to 
stockholders of record at the close of business on 
Ch will be mailed. 


September 30, 191 2- 
. H. PEPPER, Treasurer. 


YALE & TOWNE MANUFACTURING CO. 
dividend, No. 103, of two and one-half per 
t (24%) for the 


Soth, 1919, has been ‘declared by Bg of 
Selken 2 


of earnings 
ist to m Out, of pes of record at the close of 
business September 1. 
J. H. TOWNE, Secretary. 


Utah Power & Light Company 
PREFERRED STOCK DIVIDEND NO. 27. 
The regular quarterly dividend of one and 
Srce-quarows per cent (134%) on the Preferred 
Stock of the Utah Power & t Company has 
been declared, payable October 1, 1919, to stock- 
ged of record at the close of business Septem- 

GEORGE B .THOMAS, Treasurer. 


THE MATHIESON ALKALI WORKS GNC.) 
Providence, R.I., September 9, 1919 

A pe aga dividend of one and three-quarters 

per cent. (13%%) has been declared upon the 

preferred » Payable October Ist, 1919, to 

aeockhelbars of record at the close of business on 

Cepeepehe: 20th, 1919. Transfer books will not 


J. R. GLADDING, Treasurer. 


"PUNTA ALEGRE SUGAR COMPANY 


Mass., Sept. 15, 1919. 

Tothe Holders sof ¢ First Mortgage Six Per Cent 

onvertible Bonds and Collateral Trust 

Six Per Cent Convertibie Bonds: 
Al - oan Cc pany held September 15, 1919, 
egre Sugar pay e. 

it was voted ¥.! to the holders of the 
company’s First 1 Mortgage Six Per Cent Convert- 
ible Bonds and Collateral Trust Six Per Cent 
Convertible Bonds the vilege | of at any time 
ex such bonds shares of the common 




















stock of the poston upon the 
= said bonds respectively, and without gi 
the - notice to the company now req 


of said bonds. m ecco 
a - for conversion the elders will : 


ch 

accrued from the date of the last matured coupon 
thereon up to the date of such deposit. By the 
terms of the votes of the stockholders, it is pro- 
vided that in case bonds shall be d ted for 
conversion during any period when the transfer 
books of the ~~ 9 f are closed, such deposit 
shall take effect the date of the a ge | 
of the transfer, books, and that if any such bo 
shall have been called for payment by the com- 

prior to its maturity and shall be deposited 
or conversion after the date set for the prior 
payment thereof, the right of the holder to make 
such conversion shall be governed by the terms 
a which such bond was originally issued. 

:° - rivilege to convert bonds in accordance 
wae the above vote becomes Seeotye imme- 
diately, and a bondholder desiring to convert 
may d it his bonds with The Merchants 
Nati Bank of Boston, accompanied by a 
written statement of the name or pees i in which 
he wishes the certificates of stock to be taued 


in respect thereof. pestered bonds must be 
accompanied by a written er to transfer the 
same executed by the holder, or be 


registered as payable to bearer before such bonds 
can be converted into stock. 
ROBERT W. ATKINS, Treasurer. 





Financial 











| MUNICIPAL BONDS 


Rate Maturity Yield 


*$440,000 Hartford, Conn ____________ 444% 1922-27 4.35% 

\ *52,000 Groton, Conn______________ 5 1921-42 4.40 
100,000 Duval County, Fla_________ 5 1948 4.70 
350,000 Memphis, Tenn.___._______ . 5 1925-49 4.75 
40,000 Oklahoma City, Okla_______ 5 1935 4.75 
124,000 Greenville, S. C____________ 5 1939 4.75 
*75,000 Everett, Wash_-____________ 5 1936 4.75 
20,000 Calcasieu Parish, La _______ 5 1922-23 4.85 
18,000 Asheville, N. C_____________ 5% 1927-52 4.85 
10,000 Portsmouth, Va____________ 6 1928 4.95 
30,000 Gainesville, Texas__________ 5% 1949 5.00 

44,000 Socorro County, N. M_____- 6 * 1949 5.125 
50,000 Panola County, Miss_______ 5% 1934-42 5.15 
107,000 Price, Utah__._.__..__._..__ 6 1939-34 5.25 


* Tax exempt in their respective States. 
Descriptive circulars upon application. 


R. M. GRANT & CO. 


31 Nassau St., New York 
Boston St. Louis Portland, Me. Chicago 





EXEMPT FROM ALL FEDERAL INCOME TAXES 3 






































Announces 


the opening of a New Branch at 


LYONS, FRANCE 


27, Place Tolozan 


HEAD OFFICE: National City Bank Building, NEW YORK 


London Office, 36 Bishopsgate, E. C. 
San Francisco Office, 232 Montgomery Street 


ASIATIC BRANCHES 


CHINA: Shenchal, Hexbin, Peking, Tiemtsins Hembow, Honckene, Conte 
INDIA: ‘pa JAPAN ok koh hamay k Kobe. PHILIBPINES -Manife, (Cel a 
tt ° Ss: 

mabey, ale RAST INDIES: Batavia, Soerabaya eekstase 


CARIBBEAN BRANCHES 
REPUBLIC OF PANAMA: Panama, Colon. 


DOMINICAN REPUBLIC: Santo Domingo, San Pedro de Macoris 
Sanchez, Santiago, Puerto Plata. . 








International Bankirg Corporation 


REPUBLIC OF poe Medellin. 








A 


————— 














PUNTA ALEGRE SUGAR CO. 


The Board of Directors have passed the 
following focetutions:— 
VOTED—tThat there appropriated out of 
po or a. gs as of May 3lst, 
1919, and reserved for the payment 
of dividends upon the common stock 
during the year beginning October 1, 
1919, a sum sufficient, my the opinion 
of the Treasurer, to provide for the 
payment during such period of divi- 
dends at the rate of 10% ($500 per 
re) per annum, and further 

YOTED—That out of the sum above voted to 
be set aside 3 > yment of divi- 
dends there red upon the 
common stock enn ding at the close 
of business October 1, 1919, a dividend 
of 1225 % ($1 5 per share) of the par 
value thereo ayable October 15, 
1919, Mg i S ders of record at the 

close of business October 1, 1919. 

ROBERT W. ATKINS, Treasurer. 

September 15, 1919. 











For Hale 
FOR eg < sportengse in denomi- 
nations of from up. ay purchaser 


7 t. Write for list. 
be uitetor | VE, Hugoton, Kans. 


— = 
Shipping and Growth 
An indication of the activity of American business is the increase in 
ocean-going tonnage from 2,027,000 in June, 1914, to 9,773,000 in 
June, 1919, and the building program is by no means completed. 
How important it is, therefore, that the business of the country be 
provided with ample banking facilities not only for the present but 
the future. Out of town banks require a New York connection to 
complete their service. The Metropolitan Trust Company offers 
excellent facilities based on the principle of active co-operation. 


Capital, $2,000,000 Sur plus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 





—— 
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Exempt from 
All Federal Income Taxes 
Service to Bankers 


° The servi hich K. N. & K. 

September List lee oe kee 
Our Letters of Credit and eed 

elers’ Checks are known the 


of Municipal Bond 4 world over. 
Knauth ‘Nachod & Kuhne 


Our September circular contains a comprehensive list of Equitable Building New York 
Municipal Bonds which we offer for investment. 


The list includes bonds of communities in nearly every AMERICAN FOREIGN 


section of the country. They may be purchased in 


various maturities to conform to individual requirements. BANKING CORPORATION 


53 Broadway, New York 
Capital, Surplus and Undivided 

















° ° Profits over_.....-_- $5,000,000 
Yielding from 4.60% to 5.60% f pe 
Havana, Cuba . : 
Ask for September List C. C.-2 ela ely 


Port au Prince, Haiti 
Panama City, Panama 


William Compton Company cri teloati 


Harbin , Manchuria 

















Government and Municipal Bonds 
“Over a Quarter Century in This Business’ 


st. Louls 14 Wall Street, New York now cit? Weissenfluh & Co. 


Investment Securities 


Specialists in the local securi- 
ties of Northeastern Pennsyl- 
oe and Southern New York 
tate 


MEARS BUILDING 
Scranton, Pa. 








annie 















































° MINERS BANK BUILDING 
Standard. Oil | Wilkes Barre, Pa. 
| New York 
Booklet | 10 Wall St. 
; -Phone Rector 9977 
We have prepared a comprehensive analysis 
of all of the Standard Oil companies which 
has been incorporated in booklet form, cover- | WE SELL 
ing earnings, dividend payments, range of Options on the 


market prices and descriptions of properties. 


Mark, Franc and Lire 


for 3, 6 and 9 months 
Banks Contract 


Copies on request 


F, S. Smithers & Co. | Specialists in All Foreign Govt. Securities 
Members New York Stock Exchange i|R. G. Whittemore & Co. 
19 Nassau Street New York Established 1901 
Telephone Rector 6550 56 Wall St. 


New York 








EXHIBITION . 
~~ | of American Products in 


SWITZERLAND 


In the course of this autumn an exhibition 
will be opened of those American ucts which 














are not at all, or not in t quantities, 
in Switzerla 
Please address offers and Geman t to the Com 


“Uni a Berne, Laupenstr, 
og i A adr. “Unico’’), and dupli- 
te thereof e care Swis- 


same address, 
Consulate, New York. 








l specializing in 
Russian Govt. Bonds 


Capital Surplus &:Undivided Profits || si cw 


Foreign Govt. Securities 


> Over Fifi Million Dollars 2 pa A: BARR 











o a 
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$450,000 


Eastern Dakota Electric Company 
First Mortgage 6% Gold Bonds 


Dated November 1, 1917 Due November 1, 1927 
Interest payable May ist and November ist in{Chicago or New York. Optional at 103 and interest on 
any interest date. Coupon bonds registerable as to principal 


Denominations, $1,000, $500 and $100 


CHICAGO TRUST COMPANY, TRUSTEE 
































CAPITALZIATION 
; Authorized Outstanding 
Ce i er ee $600,000 t 
Paeek. Mactumee Tee ia i ce 1,200,000 450,000 


The Eastern Dakota Electric Company owns and operates under favorable franchises the 
electric light and power business in Watertown and Yankton, South Dakota, two of the oldest 
and most prosperous cities in that State. 

From information we have received we summarize the essential features of this issue as 


follows: 
The Bonds are a direct First Mortgage against all property owned by the Company. 
Net earnings over twice the interest charges on all bonds outstanding. awa 
er equity in the property on the basis of both actual cost to present owners and physical value of 
pro y- 
Company operates in wealthy and prosperous communities located in a rich agricultural district. 
Company operates under favorable franchises. 
Control of Company in hands of experienced public utility men of large financial resources. 
Strong sinking fund. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 
Price 97 and interest, yielding about 614% 
Special Circular on Application 
Delivery when, as and if received by us, on or about September 20th, 1919. 


BOND DEPART MENT 


CHICAGO TRUST COMPANY 


Former Name 
Chicago Savings Bank and Trust Company 






































State and Madison Streets Chicago 
oe FOR SALE 
23 Branches 8,000 acres land containing approximately 44,000,000 feet 
hardwood timber, as follows: 
° 2 White Oak, 12,470,000 Hickory, 181,000 
in South America Red Oak, 16,255,000 Ash, 906,000 
Gum, _ 6,903,000 Elm, prety 
me Short Leaf Pine, 2,093,000 Pecan, ‘ 
apents reg — ee Cypress, 467,000 Red Oak Ties, 67,450 
branches in the most strategic : . : : 

; Located near Rayville, on Iron Mountain RR., in Richland Parish. 
trade centcrs of South America meal \ ‘les di Pri licati 
enable us to afford to American || La. Adjoining railroad to four miles distant. Price on application, 
business men direct persoral 
service in financing any busi- J. Ww. Mc CLINTOCK, 
ness with the South American BELZONI, MISSISSIPPI. 
countries. 








Six offices in Spain, one in 
France and our main office in 
England provide equal facilities 


for service to all parts of Furope. CALIFORNIA PACKING CORPORATION 


Our officers will be glad to ad- 
vise with you. 7% CUMULATIVE CONVERTIBLE 


PREFERRED STOCK 
Anglo-South American 


Special circular describing . important 














Bank, Ltd. features of this issue mailed on request. 
New York Agency SUTRO BROS. & CO. 
49 Broadway Members New York Stock Exchange 

















120 Broadway, New York 57 St. Francois Xavier St., Montreal 





























W. C. Langley & Co. PAEC owmnsCe, $ | THAYER, DREW & CO. 


MUNICIPAL BONDS 
INVESTMENT BANKERS 1 paint 
Land Title Building 


PHILADELPHIA New York 


Investments 





Broadway, New York City 





New York Telephone connection Hanover 6161 Telephone Reclor 8418 
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Ownership of securities involves a 
| great deal of business routine. We 
can relieve you of personal atten- 
} tion to these details. 














L 


FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


Capital and Surplus $50,000,000 


R a very moderate charge, you may deposit your 
securities with this Company and delegate to us 
At the same time the secur- 


ities will be always under your direct personal control. 


all matters of routine care. 


Our service covers more than the essential element of 
safety. We collect your income and forward it to you 
or credit it to your account, as you may direct. From 
time to time, if you wish, we will make an impartial 
examination of your investments and inform you as to 
changes which, in our judgment, may seem advisable. 


The services mentioned above are those directly con- 
nected with the care and supervision of securities. We 
can also relieve you of attention to many other matters, 
such as the payment of taxes, interest, storage charges, 
insurance premiums, allowances to children, etc. 
other words, our service is so broad that it meets each 
individual need. 


Our booklet, The Care of Securities, 
on request; or if you will call at any of our offices— 
uptown or downtown—our Trust Department will be 


glad to give further information. 


Guaranty Trust Company of New York 


140 Broadway 


MADISON AVENUE OFFICE 
Madison Avenue and 6oth Street 


Resources over $800,000,000 


In 


will be sent 




















a 





A. G. Becker & Co. 


COMMERCIAL PAPER 





187 South La Salle Street 


CHICAGO 
111 Broadway Boatmans Bank Bldg. 
NEW YORK ST. LOUIS 


First National Bank Bldg. 
SAN FRANCISCO 








a 


a 


GUFFY GILLESPIE OIL CO. 


"Common and Preferred 
Bought—Sold—Quoted 
Cireular on Request 


Moore, Leonard & Lynch 


embers New York and Pittsburgh Stock Exchanges 
Friel, Be » Rite Carlton 111i Broadwa 
o 
~_ Philadelphi on 


GUFFY 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Grooklyn. N. Y. City 
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V. VIVAUDOJU, Inc. 


(Incorporated under the laws of the State of Delaware) 


Manufacturers and Distributors of 


Perfumes, Talcum Powder, Face Powder, Tooth Paste 


and Other Toilet Articles 


CAPITALIZATION 
Authorized and to be presently issued, 300,000 shares of no par value 
No Bonds or Preferred Stock 


New Issue 
150,000 Shares 
| 


~ 


GUARANTY TRUST COMPANY OF NEW YORK, Transfer Agent 
METROPOLITAN TRUST COMPANY, NEW YORK, Registrar 


We summarize from the President’s letter, Mr. V. Vivaudou, as follows: 


Sales are now at the rate of $5,000,000 per annum. 


Manufactures: In the manufacture of talcum powder, face powder, 
perfumes and other toilet articles this company is one of the largest concerns 
in the world. Some of the company’s trade names are ‘‘Marvis,” “Lady 
Mary,” “La Boheme,” ‘Fleur de France.” 


Earnings: Net earnings from operations are at the rate of $1,200,000 
per annum, with the present four plants running to capacity supplying only 
60% of the demand, and orders are constantly increasing in volume. 


Purpose of Issue: The new financing will provide approximately $1,- 
500,000 additional cash working capital which will enable the company 
greatly to expand its manufacturing facilities and further develop its grow- 
ing export business. 


Application will be made to list this issue on the New York Stock Exchange. 


All of the above issue having been sold, this ad- 
vertisement appears only as a matter of record. 


J. 5S. BACHE & CO. S. M. SCHATZKIN 


42 Broadway, New York 69 New Street, New York 


We do not guarantee the above information but have obtained it from sources which we believe to be reliable. 




















S.N. BOND & CO. ||| Exeter Girard Trust Company 
st 
Commercial Paper Administrator, PHILADELPHIA 
Municipal Bonds Receiver, : Chartered 1836 
111 Brosdway New York {|| Ratistrargnd | CAPITAL and SURPLUS, $10,000,000 
60 State Street, Boston Satenndh siiieeet Member of Federal Reserve System 
W. F. Baker, Manager Bond Dept. ‘ on deposits. E. B. Merris, President’ 
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Allied Oil Corporation 


OFFICE OF THE PRESIDENT 


New York, September 2, 1919. 
To the Stockholders of the 


Allied Oil Corporation: 


Supplementing report to you of July 1, 1919, in which I stated that your 
company contempl the acquisition of e oil production, I take pleasure in sub- 
mitting the following statement concerning Allied Oil Corporation: 


ORGANIZATION: 


The Company was ized under the laws of Delaware in 1917, with an au- 
thorized capital of 12,500,000 shares of Common Capital Stock of $1 par value, of which 
9,583 ,462 have been issued and are now outstanding. The Company has no 
Preferred Stock and no funded indebtedness. Dividends have been paid at the rate 


of 12% per annum (3% quarterly) since January 1,1919. Payments{are made Janu- 
ary, April, July ad Pr v0 Ist. 


PROPERTIES: 


The Company owns the entire outstanding amounts of Capital Stock of the 
following companies: 


Consumers Gas & Fuel Company of Texas. 
Central Power & Light Company of Texas. 
Dalsa Oil Company of Texas. 

Allied Drilling Company of Texas. 

San Jacinto Petroleum Corporation of Delaware. 
Alamo Petroleum Corporation of Delaware. 


Through its subsidiaries, the Company owns approximately 85,100 acres of oil 
and gas leases in Callahan, Co , Comanche, Concho, Brewster, Eastland, Jack, 
McCulloch, Mills, Palo Pinto, Parker, Runnels, San Saba, Shackelford, Stephens, 
Taylor, Wichita, Wise and Young Counties, Texas. The Company has eight oil 
wells in the Ranger and Burkburnett fields, having a daily production of 6,500 bar- 
rels, and six ee wells, with an oa flow capacity of 40,000,000 cubic feet per day in 
the Mineral Wells gas field. @ properties include also 25 miles of pipe line for 
transportation of the natural gas to market, gas distributing plants and long term 
franchises in Mineral Wells and Weatherford, Texas, and seven complete drilli 
outfits. The natural gas lines of the Company are now serving the City of Min 
Wells, and artificial gas is being supplied in Weatherford, but the distributing system 
in the latter place is now being changed to serve natural gas. Gas is sold to domestic 
consumers on sliding scale rates from 45 cents to 60 cents per thousand cubie feet, and 


industrial rates, which are not at present regulated by franchise, average 15 cents 
per thousand. 


NEW DEVELOPMENTS: 


There is now being drilled fourteen additional oil wells, thirteen of which are in 
proven producing territory in the Ranger and Burkburnett fields, and one is located 
on a 2.000 acre lease selected by the Company’s geological expert. There is also 
being drilled on proven gas territory, five additional gas wells. 


The Company’s development program embraces furthermore the construction 
of an additional 100 miles of pipeline, together with two large pump stations, which 
will conneet the gas fields near Desdemona in Comanche County, near Lacasa in 
Stephens County, and near Mineral Wells in Palo Pinto County, with Weatherford 
peg Fort Worth, Texas. ‘The proposed sixteen-inch line to Fort Worth will have a 
Gapacity of 50,000,000 cubic feet daily, and will supply gas, under favorable contracts, 
to Armour & Company, Swift & Company, Fort Worth Power & Light Company, 
Texas Railway & Light Company and other large consumers. 


When the wells now drilling and improvements under way are completed, it is 
expected that the Company will have available a gran | production of 100,000,000 cubic 
feet of gas and contracts to purchase gas at the wells covering volume of 70,000,000 
cubic feet, with pipe-line capacity to market 50,000,000 cubic feet daily. 

The Company will also construct two gasoline absorption plants with a sag 
of 40,000,000 cubic feet, estimated to produce 15,000 gallons of gasoline daily, whic 
has a market value on the ground of 15 cents per gallon. Construction of these plants 
will be done under a contract with George A. Burrell Company of Pittsburgh, whereby 
the latter will pay all expenses of construction and the Company will receive 50% of 
the net earnings. 


EARNINGS: 


On the basis of present production, net earnings from oil are at the rate of over 
$4,000,000 per annum. Earnings from natural gas and gasoline — completion of the 
construction program, it is estimated, will amount to $2,000, net per annum. 

Yours very truly, 


(Signed) J. B. LEVY, President. 
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Wa tt STREET, Looxinc WEsT FROM WILLIAM STREET 1803 


At No, 42 Wall Street the Merchants’ Bank opened its doors 
for business on June 2, 1803, organized by merchants for 
merchants under Articles of Agreement drawn up by Alexan- 
der Hamilton. It had as stockholders 391 of the prominent 
mercantile men of New York City, under the Presidency of 
Oliver Wolcott; and a distinguished Board of Directors, com- 
posed of Richard Varick, Peter J. Munro, Joshua Sands, 

Thomas Storm, William W. Woolsey, John Howe, John 
Kane, Joshua Jones, Robert Gilchrist, W. Van Zandt, Jr., 
Isaac Bronson, James Roosevelt, John Swartwout, Henry J. 
Wyckoff, Isaac Hicks and Henry A. Coster. 


Merchants’ National Bank 
of the City of New YorR, 
42 WALL STREET 


RAYMOND E. JONES HARRY T. HALL FRANK. L. HILTON 
President Vice-President Vice-President 
" OWEN E. PAYNTER. IRVING S. GREGORY 
Cashier Asst Cashier 


BOARD OF DIRECTORS 
J.E.ALDRED, Chairman 
NICHOLAS F. BRADY RAYMOND E. JONES WILLIAM F. NEU" 
THEODORE E. BURTON MINOR C. KEITH CHARLES E. POTTS 
ARTHUR V. DAVIS ARTHUR G. MEYER. CARL F. STURHAHN 
EBERHARD FABER GEORGE ZABRISKIE 
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$10,000,000 


The Firestone Tire & Rubber Co. 


Seven Per Cent Cumulative Preferred Stock 


Par Value $100 


Dividends payable quarterly on the fifteenth of February, May, August and November. Callable as a whole or in 
part at the option of the Company on any dividend date on sixty days’ notice 
at 110 and accrued dividends. 








Stock exempt from the General Property Tax under the existing laws of the State of 
Ohio, and dividends exempt from the present normal Federal Income Tax. 





CAPITALIZATION 


Upon completion of present financing 
Authorized - Outstanding 


Common Stock _____________--_- $25,000,000 $3,500,000 
7% Preferred Stock (this issue). 40,000,000 10,000,000 
6% Preferred Stock ___________- 10,000,000 10,000,000 


The following points are taken from a letter from H. S. Firestone, President. Com- 
plete letter on request. 


One of the world’s largest manufacturers of solid and pneumatic rubber 
tires and other rubber products, tire rims, and steel bases for solid tires. 


Proceeds will be used for new equipment to increase output of cord and 
other tires, to construct new mechanical building and new steel rim plant, 
and provide additional working capital. 


Company will maintain at all times net quick assets equivalent to 125% 
and total net tangible assets equivalent to 200% of aggregate par value of 
both Preferred Stocks then outstanding. 


Total net tangible assets over $48,000,000 upon completion of present 
financing and after deducting the outstanding 6% Preferred Stock. 


Average annual net earnings during last 814 years was $3,148,805, after 
dividends on 6% Preferred Stock, or over 444 times dividend requirements 
on the 7% Preferred Stock. Annual average of net earnings for 3 years 


ended October 31, 1918, was $4,652,592, or over 614 times the dividend re- 
quirements on this issue. 


Beginning in 1921, not less than 10% of the net income after providing for 
dividends on and sinking fund for the 6% Preferred, and dividends on the 
7% Preferred shall be used for the redemption of the 7% Preferred Stock 
at 110, if not obtainable in the open market at a lower price. If called for 
redemption, or in case of Company’s dissolution, liquidation, merger or 
consolidation, this stock is entitled to 110 and accrued dividends after 
providing for the 6% Preferred Stock at same price. 


An attractive issue, recommended as a conservative investment. 


We offer this stock for subscription, subject to allotment, if, as and when 
issued and received by us and subject to approval of Counsel at 


100 and accrued dividend 


Temporary certificates will be ready on or before October 1 





Complete circular upon request 


The National City Company 
Main Office: National City Bank Building 
Uptown Office: Fifth Ave. and 43rd St. 


Correspondent Offices in more than 50 Cities in the United States and Canada 


The National City Company through its experts has made a careful analysis of the official statements, earnings, and 
values of the properties of this Company, and while it does not guarantee them, it believes the statements 
in this advertisement to be correct and has itself acted upon such information. 
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New Issue 


$1,500,000 


| The Manila Electric Railroad and 
| Lighting Corporation 
| Three Year 7% Gold Notes 


Dated September 1, 1919 Due September 1, 1922 


| Redeemable as a whole (or in part for the sinking fund) upon one montk’s published notice any interest date on 
| or prior © ge i, i082, 06 18 and interest and thereafter’ on. an interest date at 101 and 

terest. upon no denomina: , $500 an : ; registerable 
to principal only. Guaranty Trust Company of New York, Trustee. 


The Company will agree to pay interest without deduction for any normal Federal 
Income Tax to an amount not exceeding 2% which it may lawfully pay at the source. 


Tax Refundable in Pennsylvania Authorized and Outstanding, $1,500,000 


We have summarized as follows from a letter signed by Mr. J. H. Pardee, Vice-Presi- 
dent of the Company: 


| Business The Corporation, through its subsidiaries, furnishes the 
entire electric light and power and railway service to the city 
of Manila and its environs in the Philippine Islands, having 
| a total population of about 350,000. 


Purpose The proceeds of this issue will be used for additions and im- 
of Issue ia irra made necessary by the steady growth of the 
usiness. 


Security These notes are a direct obligation of the Company and are 

issued under a trust indenture by which the Company cove- 
| nants that while any of these notes are outstanding none of 
} its subsidiaries shall create any new mortgage and that no 
| new mortgage other than purchase money mortgages shall 
| be created on any of the Company’s property without 
equily and ratably securing this issue. 


Earnings Average net earnings for the past ten years have been equal 
to over two and one-third times all interest charges including 
interest on these notes. For 1918 they were in excess of three 
and one-third times-all interest charges. For 1918 67.5% 
net earnings were derived from the sale of electricity for 
light and power, and 32.5% from the street railway service. 


| 
| 
| 
| 
| 
Equity ‘These notes are followed by $6,000,000 Common Stock 
which has paid dividends regularly since 1906 and since 1911 
at the present rate of 6% or more perannum. The Company 
during this period has also appropriated out of earnings 
| $1,232,000 for replacements and renewals, and in addition 
| has built up a surplus of $1,914,251, a total of $3,146,251. 
| 
| 


Sinking A sinking fund equal to 1244% per annum of the authorized 
Fund amount of this issue must, during the life of these notes, be 
expended either for betterments and improvements to the 

property or used to retire notes by purchase in the market 

at not exceeding the redemption price or to redeem the same. | 

All lega matters in connection with the issue of these notes will be passed upon by Messrs. Cravath & Henderson and | 

| 


Messrs. Cooke & Marvin of New York. The accounts of the Company are audited annually by Messrs. Haskins & 
Sells, Certified Public Accountants, New York, and Messrs. Clarke & Larkin. Certified Public Accountants, Manila, P. I. 


9814 and accrued interest, yielding over 7.50% | 


Temporary notes will be delivered exchangeable for definitive | 
notes, when, as and if received from the Corporation. 


Bonbright & Company J.G. White & Company 


Incorporated Incorporated 


| 
} 
25 Nassau Street 37 Wall Street | 


The notes are offered when, as and if issued and received by us at 


NEW YORK NEW YORK 
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NEW ISSUE 


| $15,000,000 


Willys Corporation 


} 8% Cumulative Convertible Sinking Fund 
First Preferred Stock 


| 
| Authorized and to be issued $15,000,000 
| 





Par value $100; dividends payable quarterly, Sept. 1, Dec. 1, March 1 and June 1; redeemable as a whole 
or in part or for the Sinking on any date at 110 and accrued dividends on 30 days’ notice. Transfer 
| agents, Mercantile Trust Company, New York; Continental & Commercial Trust & Savings Bank, 
Chicago. Registrars, The Chase National Bank, New York; First Trust & Savings Bank, Chicago. 


Convertible at option of holder at any time into two shares of Common Stock 


Dividends exempt from Normal Federal Income Tax 





We summarize from the letter of J. N. Willys, President of the Willys Corporation, as follows: 


. 1 Willys Corporation, formerly the Electric Auto-Lite Corporation, of Toledo, Ohio, 
is acquiring the New Process Gear Corporation of Syracuse, N. Y., and the 
Duesenburg Motors Corporation of Elizabeth, N. J. 


A New, Light, Six-Cylinder Car will be manufactured on a large scale by the Cor- 

poration and sold by the Willys-Overland Company, through its branches and 

a special sales unit, in accordance with the purchase and sales contract recently 

; made between the two companies. This car is already developed and repre- 

| sents the latest achievements of the automobile industry, including a spring 
| suspension which is a revolutionary improvement. 


: || Net Tangible Assets shown by the Consolidated Balance Sheet prepared by Messrs. 

| Price, Waterhouse & Co., after giving effect to the recapitalization of the | 
Corporation, based upon the acquisition of the New Process and Duesenburg | 
Corporations, are $43,079,338 27, or $287 per share of First Preferred Stock, | 
and net quick assets exceed $101 per share, exclusive of marketable securities 
which equal $121 per share additional at book values of their net tan- 
gible assets. 


Net Earnings of the Auto-Lite and New Process Gear divisions for the five months 
ending May 31, 1919, are reported by Messrs. Price, Waterhouse & Co. at 
the rate of 3.41 times First Preferred Dividend requirements, and including 
1916, 1917 and 1918, as averaging 2.33 times dividend requirements. These 
two plants now have booked sufficient business to indicate a net profit, after 
all taxes, of over $6,000,000 for the next twelve months, or 5times dividend 


| 
| 
| 
| requirements. These earnings are exclusive of any profits from the new 
| six-cylinder car. 

| 

| 


No Mortgage or lien of the Corporation or its subsidiaries, except purchase money mort- 
gages, may be created without the consent of 75% of this issue. 


AnnualiSinking Fund Payments (which are cumulative) are called for, ranging from 
10% on the first $3,000,000 of net earnings (after dividends on this stock) 
to}3% on the excess over $6,000,000. : :; 


1 

| We are advised that application will be made in due course to list this stock on the 
! New York Stock Exchange. 
| 


When, as and if issued, and received by us 


Price 100 and accrued dividend 


| 
| John Burnham & Co. Montgomery & Co. 
| 





| 

Chicago Philadelphia New York Chicago 

Estabrook & Co. | 

| Boston New York | 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 
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$15,000,000 


The B. F. Goodrich Company 


7% Cumulative Sinking Fund Preferred Stock 


a t from State and Local Taxes in Ohio 
rom the Normal Federal Income Tax 


Dividends i quarterly, January Ist, April Ist, July 1st, and October Ist. 
LISTED ON THE NEW YORK AND CLEVELAND STOCK EXCHANGES 





CAPITALIZATION . | 

Authorized Issued lf 

Combined: Steck. os. oi nn oe cee ei aceLio. $60,000,000 $60,000,000 
7% Cumulative Preferred Stock. ______-_._-___- 49,600,000 39,600,000 1 
Bo Vore OF Peano iw feet ec cee c ees 15,000,000 15,000,000* | 


* To be retired Nov. 12, 1919, by proceeds this issue. 





The following is summarized from a letter of the President of the Company: 


{ 
| 
| Purpose of Issue This additional Preferred Stock is issued to provide for the retirement of 
| 
j 
i 
| 


$15,000,000 of 2-year 6% notes outstanding, making this amount per- 
manently a part of the working capital. 


Net Tangible Assets After elimination of good-will, the Company’s balance sheet for 


$205 Per Share Dee. 31, 1918, corrected to show the effect of the present financing, 
Net Quick Assets shows net tangible assets equal to over $205 per share of Preferred 
$149 Per Share Stock outstanding, and net quick assets equal to about $149 per share. 
Net Working Capital | Net working capital increased over 270% from 1913 to 1918. After | 
$58,900,000 giving effect to the present financing, net working capital will be over | 
$58,900,000. 
Six-Year Average Earnings for the past six years (1918 earnings figured without deduction 
Earnings Three and for Federal Taxes) have averaged more than three and one-third 
One-third Times times the dividend requirement on the Preferred Stock; 1918 earnings 


Dividend Requirements before Federal Taxes were over 5.6 times the dividend requirements. 
Results for the first half of 1919, so far as can be calculated, indicate 
earnings for the year will exceed those for 1918. 


Callable at 125— Sinking fund provisions require the retirement by purchase or 
Annual Sinking Fund redemption annually at not exceeding 125 and accrued dividends 
of 3% of the largest amount of Preferred Stock which shall at any 
time have been outstanding. Under this provision, from July 1, 


1914, to July 1, 1919, $5,400,000 of the Preferred Stock has been 
retired. 


Features Protecting Preferred both as to assets and earnings. No mortgage may be placed 

Preferred Stock on properties nor Preferred Stock be increased without consent of three- 
quarters of both the outstanding Preferred and Common stock. In 
ease of default of four quarterly dividends the Preferred Stock shall 
have equal voting power with the common. 


Market Value of The market value of the common stock junior to this issue of Preferred 
Junior Securities Stock, as of Sept. 2, 1919, at the close of the market, was over $45,600,000. 





under their rights to subscribe, we offer the balance at 


| 
$8,000,000 of the above $15,000,000 having been sald to the stockholders of the Company 
104%, yielding about 6.70% | 





Kissel, Kinnicutt & Co. Otis & Co. 


New York Cleveland 
A. B. Leach & Co. Hornblower & Weeks 
New York New York 


The above information and statistics are not guaranteed, but we believe them to be accurate, 
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| 
| NEW ISSUE | 
~ $500,000 | 


Stephens Fuel Company, Inc. 
7% Cumulative First Preferred Stock 


| 
Par value $100 per share. Dividends payable quarterly on the first days of November, Feb- 
ruary, May and August. 

Redeemable in whole or in part at any time, at 30 days’ notice, at $110 per share and accrued 


dividend. 
CAPITALIZATION 
Authorized Now Issued 

First Preferred stock, 7% cumulative $1,000,000 $500,000 i 
Second Preferred stock, 7% cumulative 1,500,000 1,017,700 
Common stock (no par value) 60,000 shares 39,895 shares 

Transfer Agents Registrar 

Mercantile Trust Co. of New York Franklin Trust Co. of New York 


The following information is summarized from a letter of Mr. Olin J. Stephens, President: 


New York City, owning four yards and leasing five others, all situated on navigable 
waterways. | 


Sales; About 500,000 tons a year, including about 60 per cent of the retail coal business of 
the Bronx and a large proportion of the business of upper Manhattan. 


Earnings: The consolidated companies show average annual earnings for the last three years, 
before Federal income and excess profits taxes, of $169,904, or approximately 4.8 times 
the dividend requirement of this issue. 


Assets: Net quick assets after this financing equal $140 per share, and net tangible assets 
$340 per share, for each share of First Preferred stock now issued. 


Management: Operations will continue to be directed by the men who have built up these 
four successful businesses. These former owners have taken in payment for their hold- 
ings second preferred and common stock, issues junior to the first preferred. 


First preferred stock is adequately protected by sinking fund. No dividend may be 
paid on any other class of stock which would reduce net quick assets below 125% of First 
Preferred outstanding, nor may authorized amount of First Preferred Stock be increased 
or stock of prior or equal rights issued without consent of 75% of outstanding First Preferred. 

We recommend this stock for investment because of the earning records of the combined 
companies, the stability of the business, and our confidence in the ability of the managers. 


Business: Stephens Fuel Co., Inc., is a consolidation of four coal companies operating in 








LL LL NT 


All legal matters in connection with this issue have been passed upon by Messrs. Rushmore, Bisbee & Stern, 61 
Broadway, New York. The books of the company have been audited by Messrs. Marwick, Mitchell, Peat & Co., 
certified accountants. Appraisals of equipment and inventory of supplies and stock made by the Manufacturers’ 
Appraisal Company, on basis of 1919 prices, less depreciation. 


Price on application 


Send for descriptive circular 


Richardson, Hill & Co. Pyne, Kendall & Hollister 








Established 1870 20 Exchange Place 
50 Congress St., Boston New York 
BRANCH OFFICES: 
Bangor, Me. Copley-Plaza Hotel 
Portland, Me. 


| The statements contained herein are not guaranteed, but are based upon 
| information which we believe to be reliable. 
{ 
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NEW ISSUE 





$1,500,000 


C. R. WILSON BODY COMPANY 


7% Cumulative Preferred Stock 


Par Value $100 per Share 


Dividends payable quarterly January 1, April 1, July 1, and October 1. 


Callable as a whole on any dividend date upon 30 days’ notice 
at 110 and accrued dividends. 


The business of the C. R. Wilson Body Company was established 
more than 40 years ago for the manufacture of carriage and 
wagon bodies. Since 1898 it has manufactured automobile 
bodies. Its business now is exclusively the production of open 
and closed bodies for automobiles. 


The Company is the second largest producer of automobile bodies 
in the country. It makes bodies for the Ford, Hupp, Overland, 
Reo, Paige, Oakland and Liberty Motor Car Companies. Plants 
are at Detroit and Bay City, Michigan. 


Net profits for 314 years, January 1, 1916, to June 30, 1919 (after 
depreciation and Federal taxes, but without deducting interest 
charges to be eliminated by present financing) have averaged 
over 3 times the preferred dividend requirement on this issue. 
Net assets over $233 per share. 


Sinking fund, beginning 1921, of 20% of annual net profits after 
preferred dividends (but limited in first three years to 7%, 9% 
and 12%, respectively, of amount outstanding) to purchase 
and retire preferred stock at not exceeding $110 per share. 


We recommend this Preferred Stock for Investment 


Price $95 per Share 


LEE, HIGGINSON & Co. 


Established 1848 


BOSTON NEW YORK CHICAGO 
HIGGINSON & CO., LONDON 


The above statements, while not guaranteed, are based upon infor- 
mation and advice which we Dellove to be accurate and reliable. 


This_advertisement appears as a matter of record only, all the above preferred stock having been sold. 
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ACH month we offer from 
60 to 75 issues of Bonds 
and Short Term Notes which 
have been purchased by us 
strictly on their merits as 


investments. 


To determine their value we 
maintain research departments 
manned by a large corps of 
experts who cooperate with our 
50 Correspondent Offices in 











How we can help you ‘size up’ bond issues 


securing the facts regarding 
issues. With these facts before 
us we gain an impartial opinion 
which we are glad to share. 
This is of interest to every 
bank in the country which 
wishes to keep its funds in- 
vested to the best advantage. 


When you wish quick action 
call us up. We have over 


10,000 miles of private wires. 





The National City Company 


National City Bank Building 


New York 
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Clearings at— 
Inc. or 
PUBLISHED WEEKLY. 1919. 1918. | Dec. | i9iz. | 1916. 
Terms of Subscription—Payable in Advance “ : rr z r 
70 
pee Dine Feat. antes rneennnsenentnssnonane See tee ener sooonacarnived ie 00 | Chicago _.__..__ 626,444,234 490,446,282! +2/.2. 481,805,66€ 496,039,191 
intien Gadtindinn sae. sarseesoresseesers 42 5g | Cincinnati ......| 65,342,342] 60,720,649, +7.6 40,337,052 34,575,200 
Subscription (including postage) 2 ORDO VERSIE eccccceccccceeseess 13 Cleveland_______ 111,353,260 85,432,197; +30 3! 82,423,008 53,897,175 
European Subscription six months (including postage)................. %. b Detroit.________ 80,577,499] 61,349;761| +31.3} 55,297,132  51,569/930 
Subscription (including postage) ............--..----+-++-++-- Milwaukee______ 32,051,528] 30,560,731, +4.6| 27,0621263  23°365,041 
NOTICE.—On account of the fluctuations in the rates of exchange, | Indianapolis _____ 19,755,000) 16,055,000 +23.0, 15,304, 11,839,919 
remittances for European subscriptions and advertisements must be made | Columbus_____._ 14,390,200} 11,502,600' +25.1| 10,428, 10,022,200 
in New York funds. — $s. Sbe see 14,208,708 1 : 715,168, +22.1 12,994,975) 1,626,480 
Subscription includes following Supplements— Ora. - —— -- =. 795,48 594,151! +4.4 816,352 ,5U0, 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) | 5.4"% Rapids...) 6,423,747) 5,248,772, +21.7|  4,746,684/ 4,783,083 
~ i yton.....__.. 4,931 ,58: 883,708; +1.0 960, 3,438,365 
SOAS DARN CROREDS) | | EE RAR Ae (oe Evansville _____- 5,047,005, 4,680,672 +7.8|  3,051/683| — 2°367,967 
ee (oemtcnnually) | DASEERS meaty snerg een y) Springfield Tii---| 2,086,500) 2,138,414) +25.6 1,932,074) 1,621,274 
g— ce ‘ort Wayne___. - 2,075,0 ,291.621| +60.7 ,374,373 1,730, 
Genet eS ee Ry be “Grown eo 20 | Youngstown _---| 5,436,734) 4/974,536 +9.3|  4,471,084|  3.259,661 
— erenam | 3) a 3,600,000] 2,466,485} +46.0| 3,637,290} 2,799,013 
Three ~— ths S ot Fe Pera 4 00 | Rockford _____-- 2,638,942 1,963,025' +34.9 1,809,144 1,132,389 
Ordinary Business Cards mga | MEP -Atsee-eeenee oxeoe OR MMi... ..: 10,387,000} 5,412,000, +91.9} —5,323,4u0| 4,370 
Six Months (26 times)...........--- nee p+ Quine 2,009,254 1,346,957, +49.2 1.205.212 054758 
Twelve Months (52 times)....... se seeeeeeee 180 00 | Bioomington ..._| 1;593/970| _1'426'373| 411.7] 1°273'016| ~ 1,011 628 
CHICAGO OFFICE--39 South La Salle Street, Telephone Majestic 7396. Lexington.______ 1,671,573 1,124,353| +48.7 881,678 2,756 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. Hs a ek ery 1,12,,490} +6.4 Ba pt 938,243 
WILLIAM B. DANA COMPANY, Publishers, Deestur-----..-| 1/509;881| 1182740] 4277| _ Baniads| —_-ga0rat 
ront, Pine and Depeyster » New Yor Springfield, O__- 1,812,705} 1,177,032) +53.9 1,523,614 1,199,655 
ee 1,136,844 900,000, +26.3 35,000 700,000 
Published every Saturday morning by WILLIAM B. DANA COMPANY. | Panville__._____ 575,000 525,000) +9.5 ,000 509,131 
Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and | Lansing _______ 1,100,000 880,147} +25.0 1,174,103 1,123,859 
Secretary. Addresses of both, Office of the Company. Jacksonville, Til. . yn bt pee pip paged yon 
nn Arbor____-- ,000 303,000) + 32.0 00,000 245, 
‘ Adrian ________- 110,540 103,577, +6.7 101,118 75,716 
CLEARING HOUSE RETURNS. Owensboro 863.745 810.812] +6.5 646.999 404,338 
The following table, made up by telegraph, &c., indicates that the total bank Tot. Mid. West|1,028 741.558] S18 268,593 $25.7| 771,446,520| 640,553,724 
clearings of all the clearing houses of the United States for the week ending to-day lng ° seid (uhdeteabid ; . . : ’ , » , 
have been La stem against $7 963,939,514 last week and $6,586,374,551 San Francisco...) 146,911,591 88,781,175] +655 92,289,712 85,847,697 
the corresponding week last year. Los Angeles_____ 48.572,000| 25,613,000] +89.6| 26,432,000| 30,376,600 
Seattle ___.____- 47,450,788} 41,387,015 +14.6 25,769,163 18,204,436 
Clearings—Returns by Telegraph. | Per Portland________ 43,035,186 29,892,719) +44.0 16,968,574 15,169,571 
Week ending Sept. 20. 1919. 1918. Cent. Samoans ps winnie ayy yer: lc” Ay yet one ace 
/ acoma _..__._- 93,605 ,654 ’ it im! + »29E 568 ,2 
PS RE AS | eae $4,562,435,439 | $2,841,732,241 | +60.5 | Salt Lake City. _| 17,707,484) 18,532,167] +30.9| 14,000,000] 11,158,494 
ER APT GE LE BL TIPS 558,293,027 459,824,645 | +21.4 | Oakland________ 9,694,728] 5,972,149] +62.3 5,156,706 5,423,688 
Pamneeees 4 02... oun asc cs. cod 445,343,787 342,800,150 | +29.9 | Sacramento ____- 6,488,093 3,406,690} +90.5| 3,806,996 2,629,769 
pe EE SOIL RI LL SYS ARS 366 678,579 247,180,247 | +48.3 | San Diego._____ 2,584,153] 2,114,927) +22.2 2,360,661 2,302,602 
Mameed OMG dcr. o.oo conn toscana 230,161,280 174,477,774 | +31.9 | Fresno ________- 4,300,742| 2,859,022) +50.4 1,958,532 1,613,327 
TE RE ORI EERE. 168,522,985 145,663,712 | +15.7 | Stockton._______ 2,463,523 1,528,966] +61.2 1,901,769 1,498,075 
OT, REE NEES NENG TES 160,668,572 112,730,305 | +42.5 | San Jose ________ 1,963,008 1,000,000} +96.3 997 ,659 1,082,010 
RE EES ER TEL 164,066,128 103,680,606 | +58.2 | Pasadena _.___ _- 1,438,043 793,470] +81.3 1,089,204 1,051,499 
agai sade id SI 5 AN RR 102,564,126 63,531,079 | +61.4 | Yakima ___ ____ 1,964,621 1,117,360] +75.8 946,994 580,933 
ES REESE CE eH 89,845,065 60,936,941 | +47.4 | Reno_.__________ 819,120 71,067} +56.0 565,000 558,074 
pS MRE Le EE Ke 60,992 684 50,678,673 | +20.4 | Long Beach____- _ 1,902,629 907 ,292| + 109.7 727,575 672,083 
" acific__| 357,428,085] 234,725,198] +52.3] 206,371,843] 136,013,116 
Biever cities, & days. ....-.-2-2.- 2s $6,909,571,672 | $4,603,236,373 | +50.1 | Tot! Pacific.) $97 Si 
Other cities, 5 days. .--.---.--------- 1,095,478,922 950,104,761 | +15.3 | Kansas City_____ 273,845,805] 219,276,764 +24.9 147,399,072 106,104,159 
Minneapolis... __ 56,043,994] 57,005,029} —1. 44,387, 845, 
Total all cities, 5 days.-------.----- $8,005,050,594 | $5,553,341,134 | +44.1 | Omaha 72'048.593| 55.451.532| +29.9| 35.2771014] 27,539,011 
All Cities, 1 day... .-- 5 ssa se stie- 1,539,992,264 | 1,033,033,417 | +49.1] gs paul _____ 19,714,111] 16,165,642] +22.0] 15,007,011] 13,178,449 
: Denver________- 25,917,534| 27,443,223] —5.6| 18,409,573| 14,673,022 
Total all cities for week------~----- $9,545,042,858 ° $6,586,374,551 | +44.9 1) Ss: joseph ____- 18,287,790] 16,479,609] +11.0} 14,182,122 9,872,668 
The full details for the week covered by the above will be given next Saturday. Duluth - ---_.--- i Sena rye Fey pore oon 
We cannot furnish them to-day, clearings being made up by the clearing houses | Des Moines__-- 10,918,370' 819421074! +22.1 7,138,960! 4,553,575 
at noon on Saturday, and hence in the above the last day of the week has to be in | Sioux City- 7 ny 10 901 11110933 444.1 7'744'470 5651 338 
all cases estimated, as we go to press Friday night. Wichita -__.---- j 16,010, 220, 9d¢ > ones voune 
. > week endi Sept. 13 show: Lincoln - wee: 5,000,000 4,340,333 +15.2 3,965,017 3,236,971 
Detailed figures for the week ending Sept. 1: 4 Topeka nie . 4,360,169 3,574,697; +22.0 2,827 460 ay 
Yedar Rapids... 2,977,368 1,919,591) +55.2 2,557 ,968 1,817,1 
Week ending September 13. — romania 3,812,472 4,336,584, —12.1 2,158,067 1,813,806 
Clearings at— —— Colorado Springs 1,260,115 881,748 +438 1,084,989 1,055,608 
n » ¢ nme ‘ 
. Pueblo ________. 886,368 874,536 ¢ ,69 ’ 
1919. 1918. Dec. 1917. 1916. Fremont 1,124,919 844,292! +33.2 587,501 537 ,566 
Waterloo _.__._- 1,600,000 1,569,414, +2.0 2,215,198 1,829,482 
$ $ | % s x 2'079,378|  1,856.757| +12.0'  1:739.211| ‘1,607,914 
New York....-- 4,284,959,648|3,294,880,342' +30.0)3,245,291,242/3,234,537,322 ee 2 “apenamaai 2'256.393 2°526'871| —10.7 1,500,624 983 366 
Philadelphia _---| 432,059,728] 380,105,342) +13.6| 291,385,384) 246,427,311 | Hrestings 2 1,030,220 599.791, +71.9) 601.112 422.725 
Pittsburgh - - - - -- 147,577,604 wet eyes tae pry a4 Se ae Billings..__._..- 1,498,831 1,162,228, +28.9 1,366,945 863,769 
Baltimore__---.--- $4,162,918 64,848, | +29. 2, 6 ae eo oo 77} oo | - _— 
Buffalo. Be Sie Ya 36,263,623 24,757,367| +46.5 18,565,869 15,841,370 Tot Oth West) 539,965,887 459,025,476) liaached 326,336,525! 244,048,071 
Albany --__- | 4,531,498 4,225,684 +7.2 4,648,113] 4,888,390 | alle sas a okt nadia 
Weehingion... 15,106,611| 13,850,317, +9.1| 10,282:241] 8°544'117 | St Louis_- 171,114,)08) 349,200,108) +193, 1e8 tee oe Sees 
Rochester 9,496,873 7,692,141) +26.1 6,806,249 6,236,916 | New Orleans....| 54,275,706) 46,369,801) +17. oo arora rage 
sao. oy lela ‘ "AR 2924 725 ‘ oF tty Louisville.......| 16,000,000! 22,667,774| —29.4| 17,859,535) 16,586,193 
Scranton. ._____- 4,460,214 3,934,732} +13.4 2,487,726] 3.289.097 | 16.000.080; Be ee! +331 ikea ae 
Syracuse..______ 4,094,788] 4.631.374] —11.6] 4.304.780| 3,087,954 | Houston. -.-----| 22.578 .ave| “a aen aval 4+353).. Seep eeel) Oth ans 
Reading _______- 2,819,095 2,666,727, +5. 2,300,148 2'307,579 | Galveston. _----- | 9,819.97 Boeaeal 9:1} 13'eai RTE "e74'3 
Wilmington ____- 3,600,000] 3,050,289] +18.0| 3,120,537| 2,628,618 | Savannah---.---| 9,227,734) 11,093,285) ~ 21.0) 12.20) oTe) OeaT aoe 
Wilkes-Barre....| 2,846,859 1,750,000, +60.3} 1,823,530} 1,702,883 | Richmond ------ 67 To eee| 11'862'877| 440.3| 12'106°759| 9470583 
r nc 9 " 6 6 © « a 3,0 pun ’ ° nd | , , ’ ’ 
Wheeling 5,560,969} 3,704,848| +50.1)  3,948,827| 2'805,131 | Fort Worth--- 16,048,075) 1h OER S87) Teal 3‘ 
onneeee tty yt tge : ‘ even ; 64.526,528|  §2,952,835| +21.9) 33,196,520] 21,582,254 
Trenton 3.288.407 3,386,123} +0.1 2,603,419} 3,241,144 | Atlanta_..__-.-- 52t 952, 1.9) 
WH. cincsaa ce 1/500,000] 1,433,294 +4.7| 1,159,228 900,743 | Memphis ------.| 18,373,280) 11.038,283) +032) fee cant’ aan eee 
Erie.___........| 2,343,048] 2.197.923 +6.6| 1,963,294 1,485,692 | Nashville __.-.-- | 15,623,797) a yt sisal s'eas'esel «3.970817 
Greensburg ____- 1,000,000 1,257 ,327| —20.5 892,857 600,000 | Norfolk. ___.---- | 9,169,285) tty +. +11:9'  3'987'597 3°611.981 
Binghamton_-_- 1,045,000 903,200) +15.8 887,300 888,900 | Augusta _____--- | .4-752,633) 4,246,485 9 3,987, 611, 
Maghamiton........ ony ot oe , m7 7| = 14'548/500! «6 ,812,243/+113.6! 3,053,110 2,675, 
Chester 1,292,280 1,864,162 24.9 1,314,433 1,303,492 | Birmingham - dened ) Age te 7 ‘ 207.13 
—........ 800,000 "687,500| + 15.9 25 583.025 | Knoxville_____-- 3,267,925, 2,550,469) +28.1; 2,295,712 2,207 126 
tr ly eal rr ny ad saan tt Gtbates ‘ 6.720,813| 4,871,192) +38.0, 4,517,805) 2,407,925 
Laneaster_...__- 2,796,145 2,412,949] +15.9| 2,172,256 1,761,647 | Chattanooga ---- Ge t00| —«8°450°550| —13.3 2'211'421 1'882'712 
Montelair_-__._- 386,162 248,987) +10.7 479,489 420,423 Charleston eae 5 0 re 1'460'495| 439.61 17340861 1'125'473 
Total Middle_.|5,052,198,770|3,977,900,835| +27.0/3,719,434,192|3,644,874,314 | 7 000° - 7 - $.222,075| 6,233,822 +31.9) 4,119,628 2,500,000 
~ ean 9'252,101 5,219,907| +77.2 044, 305, 
Boston ....... 344,865,262| 279,000,840] +23.6| 240,342,095] 186,4%3,957 | Little Rock. ---- Be 320| 10,691.678| +47.9|  7.702.495' 4,969,124 
Providence------| 10,943,500] 10,532,400| +3.9| 9,464,200] 10,236,600 | Oklahoma ---.-- 5,000,000} —1,800,000|+172.8| 2,150,274, 7,284,401 
Hartford___.___- 8,054,998 6,914,886! +16.5 6,873,317 8,736,715 | 4 ae ae 1'250.000'  2,242,427| —44.2) 3,100,000) 2,800, 
Fg ne 7,140,029 5,243,159 +36.2 4.901 0.8 4,461 688 viehabure avers | "321,249 521,467| —38.4| 250,722 58,130 
Portland ___-_.-- 2,400,000 2,708,441) —11. 2,500, 200,198 | tenant 538,265 983,018] —45.3! 570,189) : 
Springfield ATS 8 4,707,085 $,773,262| +24.8 3,477,814 3,283,465 —* pecesens | 9 O53 447 7,981,565| +24.8| 6,575,401 3,478,021 
Worcester. _____- 3,822,192 3,613,020) +5.3 2,529,618 4,027,160 MMi alan 3,675,690 2,487,603} +47.8 1,763,141 1,402,798 
Fall River... - 2,160,525 2,098,241, +3.0 1,476,787 1,605,486 Dan BSS... --- | 3)'428'650| 25,553,200] +23.0 14,865,681! 12,458,716 
New Bedford 1,775,467 1,770,568, +0.3 1,598,992 1,617,299 | Dallas---------- | 94090000 1.650 +45.5 ae oe 
Lowell Rog 1,100,000 1,326,965| —17.1 1,110,424 1,126,329 | Shreveport ------ eet — 306380 433-635 301.601 188 
Holyoke..-..--- "700,000 694,677} +0.8 06 636 954,932 | Total Southern 597,301,028) 495,498,156) _+20.6 _ 389,432, sot Bo 
Bangor...-- __- 635,128 624,343} +1.7 792,328 637,911 | -rotal all_.._.- 7,963,939,514 6,303,742,057| +26.3 5,689,884,957 5,242,532,188 
r y_! , 861,715| +22.3 2,444,593, ,007 994, 
Tot. New Eng.’ 388,304,186 318,318,802' +22.0 276,863,349' 226,021,800 Outside N. Y ..'3,678,979,866 3,008,861,715| +22.3 2,444,593,714 2,007,994,863 
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THE FINANCIAL SITUATION. 

The unions in the iron and steel trades affiliated 
with the American Federation of Labor have taken 
matters into their own hands, and the strikes in the 
trades referred to are to take place as previously 
scheduled, on Monday next—that is if the calcu- 
lations of the leaders of the unions as to the prob- 
ability of any considerable body of men responding 
to the call are not sadly astray, and the strike does 
not prove an abortion. The President had asked 
the men to defer the strike until the holding of the 
conference between capital and labor which he has 
arranged for next month, but these leaders would 
not be restrained in their self chosen task of assisting 
the unfortunate and oppressed workers in the steel 
trade. The most singular feature about this con- 
templated strike is that, if current indications are 
not altogether misleading, these steel workers do 
not appear to be at all keen for the assistance which 
the Federation leaders are so freely proffering and 
also seem to be wholly unconscious that they are 
either unfortunate or oppressed. Perhaps this is 
because their wages during the last three years 
have been doubled and they feel flush as a conse- 
quence. 

It may well be that in the end it will be found that 
the arbitrary and defiant course of the Federation of 
Labor in precipitating the strike will prove a blessing 
in disguise. It is certainly well to have the issue so 
clear cut and well defined. The only point involved 
is the right of an outside agency to step in and “or- 
ganize’”’ workers who apparently have no desire to 
be organized—at least, not in the way proposed. It 
is also encouraging to know that the steel corpora- 
tions are prepared to accept the challenge and fight 
the matter out to the end. If so fought, there can be 
no doubt as to the outcome. There can be only one 
result, namely the utter defeat of the strikers. And 
having been defeated in a cause so completely devoid 
of merit, the result cannot but be beneficial to the 
industrial world as a whole. The lesson will be a 
wholesome one for both employer and employed. 
It will teach the latter that a causeless strike cannot 
succeed if the former has the courage to oppose it, 
and it will teach the employer that the only way to 
deal with such a strike is uncompromisingly to resist 
it at every point. 

Hitherto, because of the interference of Govern- 
ment on behalf of labor and particularly union labor, 
mere strike threats have been sufficient to secure 
for the worker all his demands, even though they 
might be unwarranted and unjustifiable. This has 
made labor bold and reckless, to the undoing of trade. 
It was time that a stand should be made in defense 
of the rights of the employer, who has been the real 
oppressed party. 

Those directing the affairs of the steel concerns 
are rendering a public service and fighting a great 
battle on behalf of the industrial. activity of the 
country in the stand,they have taken. It_is to be 
hoped they will not flinch.no matter what the pressure 
from Washington. 

In our opinion, more!good in the way of industrial 
peace is to come from this strike in the steel trades 
than from the prospective conference between capital 


and labor to,which, the President attaches so much 
importance. ; 





The expansion in¥projected building construction 
work observable in the returns for July that carried 
the outlay involved to a higher level than previously 
reported in any monthly period in the history of the 
United States, is supplemented by evidences of even 
greater projected work in the building returns for 
August. In other words, the contemplated opera- 
tions for this latest month overtop the earlier one by 
nearly 24 million dollars, which is, consequently, by 
that amount a new high monthly record. This out- 
come is in conflict with expectations entertained early 
in August, as it was feared that labor unrest, high 
prices, &c., would serve to interfere considerably with 
further new planning. In fact, as we intimated a 
month ago, the resort to the closing down of local 
material dealers’ yards indefinitely was seriously con- 
sidered as a step to check “‘snow-balling,”’ or suc- 
cessive wage advance demands in the building trades 
of New York. Even as August ended fears on that 
score had not entirely ended, but now it would seem 
that cause for uneasiness has largely, if not wholly, 
been dispelled. 

This conclusion we reach from a study of recent 
developments as set forth in the Dow Service Report 
of Monday last. That report indicates that the 
stabilization of wages, a truce on strikes and general 
peace in the building trades of New York has now 
been made possible, through a conference at Albany 
of employers, workers and others called by the 
Governor. As outlined by the Dow Service, a 
referendum has been formulated and referred to all 
the building trades unions which provides in effect 
(1) for minimum wages for mechanics of $8 and for 
helpers and laborers of $6 for an eight-hour day, 
commencing Jan. 1 1920; (2) a further increase May 
1 if the cost of living has not been lowered; (3) all 
agreements, except with upholsterers, must expire 
June 30 1921, and any contemplated changes to be 
submitted to the Board of Business Agents at least 
four months before expiration of existing agree- 
ments; (4) refusal to work with men not recognized 
by the Board not to be considered a violation of the 
agreement; (5) provision against calling of strikes 
until matters in dispute are submitted to the Board. 
Incidentally, action on the closing of yards has been 
deferred until the machinery of conciliation can be 
placed in operation. It now remains, therefore, to 
see how the plan will work out. 

Indicating how universal has been the expansion 
in contemplated building, we note that for August 
only 11 of the 171 cities included in our compilation 
show any decline from a year ago, and in no case is 
the falling off worthy of special reference. On the 
other hand, however, gains of unusual size are in 
evidence at many cities of prominence. In this 
category we mention New York, Baltimore, Cleve- 
land, Detroit, Kansas City, Boston, Cincinnati, 
San Francisco, Minneapolis, Denver, Richmond, 
Buffalo, Duluth, Atlanta, Newark, Oklahoma City, 
Hartford, Albany, Akron, New Bedford, Worcester, 
New Haven, St. Louis, St. Paul, Grand Rapids, 
Los Angeles,. Philadelphia, Washington, Pittsburgh, 
Seattle, Dallas and Fort Worth, while at some of the 
smaller towns the percentages of gain are even 
heavier. Altogether, the 171 cities from which we 


have returns for August 1919 furnish an aggregate of 
$164,052,287, against $45,281,807 in 1918. For 
Greater New York the result is $45,734,175, against 
only $5,097,295 a year ago, with all the boroughs 
sharing in the increase, but Manhattan contributing 
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most largely to it. Exclusive of this city, the total 
for the country is $118,318,112, against $40,184,512, 
with the exhibit the most favorable as regards per- 
centages in the Southern group. 

For the eight months, this year’s projected opera- 
tions in Greater New York, due to the decided 
stimulation of construction work in August, are the 
heaviest as regards intended outlay since 1916, 
$100,907 ,023 comparing with $44,488,039 in 1918 
and $78,345,674 in 1917. Outside of this city the 
increase over a year ago is 29914 million dollars 
($599 461,148 contrasting with $300,181,492), and 
for the country as a whole (171 cities) the total of 
contemplated expenditures involved at $750,368,171 
exceeds the previous record of 1916 by 5234 millions 
and compares with $344,669,531 in 1918 and 550 
millions in 1917. Of the various groups into which 
our returns are segregated the Middle West and 
Southern make the best showing, although all 
exhibit very satisfactory activity. 

Returns from Canada have been rather slow in 
coming in, but such as are at hand indicate further 
revival in projected building in the Dominion. This 
is particularly true of Eastern localities, Montreal, 
Toronto, Hamilton and London showing especially 
heavy gains over a year ago. As regards the 
West, August witnessed a noticeablespurt in Winnipeg. 





Gold mining operations in the Transvaal fail to 
show any tendency toward the increase in output that 
was rather expected to follow the action of the British 
Treasury early in July in removing the prohibition 
against the sale of the metal anywhere except in Eng- 
land. On the contrary the cable indicates that the 
yield for August 1919 not only showed a moderate 
contraction as compared with July, but was actually 
the smallest for the month mentioned since 1910. It 
is evident, therefore, that either the ore being mined 
is of lower grade or there is deficiency or less efficiency 
in the labor force. The latter is likely the truer ex- 
planation as there has been more or less difficulty 
in the labor situation for some little while—more as 
regards conditions than number. In fact, on Aug. 27 
there were advices from Johannesburg of an unsatis- 
factory outlook in the gold industry, it having to do 
with discrimination in the matter of pay between 
semi-skilled natives and semi-skilled Europeans. The 
latter, backed by the trades unions, receive a higher 

wage, according to the Director of Native Labor, and 
he further intimated that the artificial line thus es- 
tablished must go, as otherwise grave trouble would 
be inevitable, and a standing army be unable to keep 
the natives at work. Specifically the August 1919 pro- 
duction of the mines was 706,669 fine ounces against 
740,210 fine ounces last year and 756,628 fine ounces 
in 1917 and 781,150 fine ounces in 1916. Further- 
more, the yield for the eight months of 1919 aggre- 
gates only 5,579,650 fine ounces against. 5,732,743 
in 1918, and makes a much poorer comparison with 
earlier years back to and including 1912, only except- 
ing 1914, the result for which was a little under the 
current total. 





Although the advices have been conflicting, as 
they have been for many months, regarding nearly 
every phase of the European situation, apparently 
the leaders at the Peace Conference are making an 
effort to complete their work at a comparatively early 
date. The resignation, a little more than a week ago, 
of Arthur J. Balfour, British Secretary for Foreign 





Affairs, as a member of the Peace Conference, was 
the subject of much discussion in Conference circles, 
and there was said to have been an equal amount of 
curiosity and speculation as to the identity of his 
successor. A definite announcement on this point 
was not made until several days later when it be- 
came known that Sir Eyre Crowe, Assistant Under 
Secretary of State for Foreign Affairs, had been 
selected to serve as the sole representative of Great 
Britain at the Peace Conference, and it was stated 
that he would have the rank of Ambassador. Lloyd 
George went to Paris for a conference with Premier 
Clemenceau and Frank L. Polk, head of the American 
peace delegation. He did not stay very long, be- 
cause of the pressing demands made upon him by the 
political situation at home. Thursday morning 
announcement was made in a Paris cablegram that 
the Supreme Council had arrived at a definite decision 
on the Bulgarian treaty and that it would be pre- 
sented yesterday without ceremony, twenty days 
being given to reach a decision. 





The claim was made in a special Paris dispatch 
early in the week “that largely as a result of a de- 
termined fight by the Italians, representatives of 
Germany, Austria and Bulgaria will attend the 
International Labor Conference in Washington in 
October.” According to the dispatch the Italians 
declared that unless the enemy nations were permitted 
to send delegates, their country would refrain from 
doing so also. 





A member of the American delegation to the 
Peace Conference was quoted as saying that the 
length of Col. E. M. House’s stay in Paris was in- 
definite, but that the chief purpose of his coming 
was to attend a final meeting of the committee on 
mandates, with which he had been working in London 
during July and August, and which will be held in 
Paris in the near future, according to present ex- 
pectations. 





Apparently, although the Peace Conference auth- 
orities decided not to interfere in the Fiume situation, 
unless it got beyond the power of the Italian authori- 
ties to control, they were nevertheless keeping a 
close watch on developments, following Gabriele 
d’Annunzio’* coup. At least that was the distinct 
impression conveyed in a special Paris cablegram 
Thursday morning. The opinion was expressed in 
another message from that centre that the latest 
developments in Fiume would delay the final ad- 
journment of the Peace Conference, and even the 
taking by its members of a brief vacation after the 
signing of the Hungarian and Bulgarian peace trea- 
ties. Toward the close of the week the information 
from the French capital still indicated that consistent 
efforts were being made to hurry the remaining work 
of the Conference as much as possible. Londor ‘ent 
word that rumors were in circulation at that centre 
to the effect that Lloyd George and some other 
British authorities were in favor of having the Peace 
Conference transferred from Paris to London, but 
apparently nothing definite could be learned as to 
whether such a plan was actually under way. 





Thursday night copies of the Bulgarian treaty 
were made public in Washington by the State De- 
partment. The document was presented to the Bul- 


garian peace delegates yesterday morning at 10:40 
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o’clock at the French Foreign Office. According to a 
cablegram from that centre, each Power represented 
in the Peace Conference had one representative 
present. Premier Clemenceau, President of the 
Peace Conference, presided and spoke briefly. He 
was followed by General Theodoroff, head of the 
Bulgarian peace mission. His plea was that the 
Bulgarian Government, and not the Bulgarian people, 
was responsible for the war. He added that the 
people, nevertheless, were willing to share the re- 
sponsibility, “but feel that in no way have they 
committed such a crime as will compel them to 
accept servitude.”” The Bulgarians were given 
twenty-five days “to present observations on the 
treaty terms.’”’ Frank L. Polk represented the 
United States and Sir Eyre Crowe, the new British 
plenipotentiary, Great Britain. The whole affair 
was over in twenty minutes. In a general way the 
treaty follows the plan of the Austrian pact. Many 
clauses are actually identical, with the exception of 
names, “such as the League of Nations, labor, aerial 
navigation, penalties, prisoners of war and graves.”’ 

Briefly, the treaty provides for the reduction of the 
Bulgarian army to 20,000 men and her gendarmes 
to 10,000; the surrender of her warships and sub- 
marines which are to be broken up by the Allies; 
the recognition of the independence of Jugo-Slavia 
and the return of property taken from that State 
during the war; the ceding of Thrace to the Allies 
for future disposition; the modification of her frontier 
at four places in favor of Serbia and the compen- 
sating of that nation for coal stolen; the payment of 
$450,000,000 in gold as reparation for damages, and 
the renunciation of the treaties of Brest-Litovsk 
and Bucharest. 





The statements of Walter C. Bullitt, for a time 
attached to the American Peace Commission, at 
hearings recently before the Foreign Relations Com- 
mittee of the Senate in Washington, certainly stirred 
up a hornet’s nest in Paris and London, and caused 
no end of comment and denunciation, particularly 
in the latter centre. Both Assistant Secretary of 
State Polk and Colonel House, who arrived in Paris 
from London about a week ago, refused to comment 
upon the statements in any way, as did Secretary 
of State Lansing, who is on a vacation in northern 
New York. The British unquestionably were much 
more upset over the incident than were the- French. 
It will be recalled that the policy of the British 
Government with respect to Russia has been the 
cause of much severe criticism of the Lloyd George 
Ministry. British Government officials and other 
prominent men in London did not hesitate to speak 
of Mr. Bullitt’s statements in terms highly uncom- 
plimentary to him. In official circles he was char- 
acterized as an “unmitigated liar.”” Lloyd George’s 
answer, characterizing his testimony as “a pack of 
lies,” was said to have summed up the views of 
British diplomats, but the “Westminster Gazette” 
addressed the Premier directly a few days ago, 
asserting that “Bullitt’s testimony calls for a careful, 
reasoned refutation, with specific statements.”’ The 
British papers continued throughout the week to 
discuss this matter, some of them, notably the 
“Times,” charging that Lloyd George’s reply to 
Bullitt was “too general to be satisfactory to a self- 
governed people.” 








Last week London received several dispatches 
through Bolshevist sources claiming rather frequent 
defeats of Admiral Kolchak’s forces and the capture 
of large numbers of his soldiers. Just at the end of 
the week came a definite report that “the remainder 
of Admiral Kolchak’s southern army, in the region 
of Aktinbinsk, has surrendered to the Bolsheviki.’’ 
Altogether it was claimed that the soldiers taken dur- 
ing the week numbered 45,000. This week the advices 
from London and Washington and those direct from 
Omsk have not seemed to corroborate any of these 
assertions. In fact, most of the cablegrams from the 
leading European centres have seemed to show that 
Admiral Kolchak was making distinct progress against 
his enemies and that he had one or more new cam- 
paigns well under way. 





Winston Churchill, British Secretary for War, 
issued a statement in which he declared that there 
had been no change in the policy of the British 
Government to have its troops evacuate Russia, and 
it was suggested in one London cablegram that this 
might be done through the Baltic, after an attack on 
Petrograd, instead of through the Arctic region. In 
Glasgow the Trades Union Congress passed a resolu- 
tion calling for drastic action “‘should the Government 
refuse the demands of the congress for the repeal of 
the conscription law, and to withdraw British troops 
from Russia,’”’ thereby clearly demonstrating the 
strong feelings of organized labor in Great Britain 
toward these two questions. During the week the 
British War Office made official announcement of a 
decisive victory over the Bolshevist forces at Tsaritsyn 
by General Denikine, involving the capture of 9,000 
men, 11 guns and 100 machine guns. 

Grand Duke Michael Alexandrovitch, brother of 
the former Russian Czar,-was reported in Paris to 
have arrived safely at Admiral Kolchak’s headquar- 


ters and to have decided to stay there for an indefinite 
period. 





The most sensational development in Italy has been 
the operations of Gabriele d’Annunzio, the poet- 
aviator, in Fiume. According to dispatches from 
Rome, he arrived there a week ago “‘with detach- 
ments of grenadiers and arditi, provided with ma- 
chine guns and armed automobiles.”” It was claimed 
that the step was taken “‘in violation of orders from 
the Government,” but that no disturbances had been . 
reported. Premier Nitti, in a statement issued last 
Sunday, “announced that the Commander of the 6th 
Army Corps had been ordered to intercept and dis- 
arm D’Annunzio’s troops, but that they had refused 
to obey the Commander’s orders.’”’ The situation in 
Fiume was described by Nitti as “‘serious,”’ and he 
characterized the poet-aviator’s coup as follows: ‘““No 
worse service could be rendered to the cause we are 
defending‘and have defended.” 

On Monday the announcement was made in a dis- 
patch from Geneva that D’Annunzio had “pro- 
claimed a union of Fiume with Italy.’”’ Conditions 
in the former country were declared to be decidedly 
disturbed. Shops were reported to have been 
closed “as a protest against the new arrangement.” 
Up to that time, however, no damage was said to 
have been done to the property of the shopkeepers. 
According to a dispatch from Rome the same day 
some of the inhabitants of Fiume had joined D’An- 
nunzio’s forces. In Peace Conference circles in 


Paris "he was reported to have been characterized 
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as a “‘mutineer,”’ but it was said that the Supreme 
Council had decided not “to interfere in the situa- 
tion, unless it developed that Italy was unable to 
handle it alone.” The next morning Paris was 
said to have received reports that D’Annunzio had 
26,000 troops in Fiume and that the British and 
French forces, numbering only about 1,500, had left 
the city, “lowering their flags at D’Annunzio’s 
request.” 

Fears were reported to have been expressed in 
Paris that “the Nitti Government may fall because 
of the Premier’s denunciation of D’Annunzio.” 
Signor Tittoni, realizing the seriousness of the situa- 
tion, decided to return to Italy at once. It became 
known about the same time, through dispatches 
from Rome and other Italian centres, that the 
Government of that country had imposed a strict 
censorship on “all news concerning the military 
events at Fiume.” It was stated that the special 
officer appointed to take charge of the censorship 
was “armed with authority to sequestrate all edi- 
tions of newspapers contravening the Government 
order.”” Toward the close of the week it was claimed 
in cablegrams from the Italian capital that still 
more of the citizens of Fiume were siding with 
D’Announzio and “are determined to destroy the 
town should resistance prove impossible.’’ Geneva 
claimed to have reports from Fiume that ‘the 
British and American contingents in the city were 
jeered and hissed by the population as they marched 
to their warships.” According to cable advices 
direct from Rome yesterday morning D’Annunzio 
was still holding the city of Fiume and it was stated 
that General Badoglio, Deputy Chief of Staff of the 
Italian Army, had “‘issued a proclamation reminding 
the troops that the time limit for their return to the 
armistice zone would expire to-day.” (Thursday.) 








Philipp Scheidemann, former German Premier, 
in a speech at Cassel a week ago, while asserting that 
“the present party situation was neither happy nor 
lasting,’’ confidently expressed the belief that ‘‘Ger- 
many was determined to remain a republic,” but 
that there was great and grave danger of a restoration 
of a monarchy in Russia,’’ where, he added, ‘‘Bolshe- 
vism has strikingly prepared the ground for reaction.” 
Referring to the Peace Treaty he said: “I never 
would have signed the treaty; now it is signed, how- 
ever, and we must endeavor to fulfill the conditions 
undertaken.” 

In a Berlin dispatch on Monday it was stated that 
this speech had “elicited most emphatic contradictions 
from the elements which he denounced as conspiring 
against the Government.’ A high military officer 
was reported as saying that ‘‘the Spartacides have 
their own drilling grounds in certain forests,’ and 
predicted that ‘‘a Spartacide revolt will break out 
after the harvest is gathered.”” In some political 
circles the opinion was expressed that Scheidemann’s 
denunciation of Gustav Noske “lends some point 
to reports of coming changes in the Government, 
by which it will be strengthened on a broader basis.’ 





Evidently Matthias Erzberger, Minister of Finance, 
has little or no use for the Workingmen’s and Soldiers’ 
Councils, a Soviet organization that was active in 
Germany for some time following the signing of the 
armistice, and that was organized at a considerably 
earlier date. He presented a report covering its 
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March 31 1919. The claim is made in the docu- 
ment that of the 92,000,000 marks expended, only 
18,000,000 were disbursed legally, and that “the other 
74,000,000 were squandered.’”’ Denouncing the acts 
of the Councils in severe terms, the Finance Minister 
asserted that “the Empire suffered greatly and was 
mulcted of sums for which it is difficult to account, 
to say nothing of recovering.” 























A special correspondent of a New York newspaper 
who lived in Germany for some time before the war, 
and who traveled through the country for several 
months after the signing of the armistice, recently 
returned after a stay of some two months in Holland 
and London. In a cablegram to his paper he indi- 
cated an unevenness of conditions in the German cap- 
ital and in the parts of Germany through which he 
traveled on his return trip, such as might have been 
expected. On the whole he was inclined to think 
that a majority of the changes that had taken place 
in the last two months “denote a conspicuous im- 
provement in general conditions.”” The most strik- 
ing, in his judgment, was “undoubtedly the note- 
worthy evidence of greatly increased and increasing 
industrial productivity.” He noted also ‘a much 
saner spirit throughout the country.” Many kinds 
of food he said were still scarce and extremely high 
in Berlin, but white bread had made its appearance 
in the form of small rolls, costing 12c. each in the 
shops and 24c. in the restaurants. The writer was 
surprised to find a notable increase “in the amount 
and quantity of articles on sale everywhere in Ber- 
lin.” Railroad transportation, he declared, had 
deteriorated seriously in the last few months, chiefly 
because of the great and general scarcity of coal. 

Further reports were received during the week indi- 
cating a better realization on the part of the German 
people of what is needed to build up their country. 
It was declared that ‘““‘workmen are again beginning 
to work, to disapprove strikes and to understand that 
only increased production can save Germany, and 
that this cannot be achieved by an eight-hour day.’’ 
According to the dispatch also many workmen were 
‘beginning to see that higher wages alone will not 
improve living conditions, owing to the increase in 
the cost of living.’’ In some centres the workers were 
reported to be demanding a ten-hour day under 
police protection, if necessary. In still another 
message from Berlin the definite statement was made 
that the railway workers of Wurtemberg had voted 
“to work ten hours overtime a week in order to facili- 
tate the transportation of coal,’”’ while the workers in 
the lignite fields at Bernburg, Saxony, had agreed 
‘‘t¢ work Sundays to insure a°fuel supply for nearby 
communities.” 


Announcement was made in a Berlin dispatch a 
week ago that Gustav Noske, Minister of Defense, 
the following day (Sunday) would launch a vigorous 
campaign against gambling places in Berlin. It was 
claimed that his order would stipulate that violations 
of it would be punishable by fines or imprisonment 
and “that there would be no loopholes to anybody.”’ 

On Thursday morning the assertion was made in a 
Berlin cablegram that Gustav Noske was “under 
heavy fire’ and that the present Government is - 
threatened with a split. It was claimed that the 
Majority Socialist Party ‘is splitting into Scheide- 
mann and Noske groups.’’ The same day Berlin = nt 


operations from the beginning of the revolution to! word that the Government authorities were cousidjer- 
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ing starting an aerial postal service between that 
centre and Copenhagen. 

A delayed cablegram from Berlin, received last 
evening, stated that the Germans had sent a note 
to the Allies, “stating formally that she would 
accede to the demands for alterations in the German 
Constitution.” 





If it accurately portrayed actual conditions, it 
was easy to see by reading a dispatch from Vienna 
last Monday that the leading business men of that 
city were greatly concerned for the future of their 
country, “unless a strong Central Government can 
weld it into a more harmonious whole.” The con- 
tinued drop in the value of the crown and the fear 
of famine were spoken of as the two most strikingly 
adverse factors in the situation. The Central 
Government, it was stated, in its frantic efforts to 
cope with the food and fuel situations, had issued 
a decree expelling from the country all persons not 
legally residents. The decree was to take effect 
to-day. An absurd situation was set up by the 
Minister of Finance, who placed an embargo pre- 
venting aliens from removing their money from the 
banks, thus making it impossible for foreigners who 
were ordered to leave the country to take their 
savings with them. The industrial situation in 
Austria was pictured as bad, it being claimed that 
“strikes prevailed in all trades, even professions.” 
It was said that the physicians of the Public Health 
Department threatened to go on strike, “claiming 
that their pay amounts to 6,000 crowns a year, 
while lamp lighters receive 11,000 and street car 
conductors 14,000.’ The task of citing similar 
complaints in this country would be an extremely 
easy one. Dr. Karl Renner, Chancellor of the 
Austrian Cabinet, was quoted in an interview on 
Wednesday as expressing the opinion that a par- 
liamentary crisis would be averted and that the 
Coalition Cabinet would be maintained. 





The statement apparently was published in sev- 
eral papers in Tokio about a week ago that the 
United States Government had sent a memorandum 
to the Japanese Government, requiring, among 
other things, a pledge as to “‘the exact date for the 
return of Shantung to China and the withdrawal 
of the Japanese troops.”” On Wednesday the 
Japanese Foreign Office characterized the report 
that such an article had been published in the Japan- 
ese paper as “a Honolulu yarn.” According to 
Tokio dispatches the following morning the Privy 
Council will take up the Peace Treaty within a few 
days, and when it is ratified Japan is expected to 
undertake immediately negotiations with China 
with regard to Shantung.”’ In a Washington dis- 
patch the same morning denial was made in official 
circles that any such memorandum as indicated 
above had been sent to Japan, and it was asserted 
there had been “no exchanges of record between 
Washington and Tokio since the formal statement 
made to Foreign Minister Uchida on Aug. 2.”’ 





Dr. Paul S. Reinsch, United States Minister to 
China, who recently resigned and was reported to 
have left for home last Monday, was quoted in a 
dispatch from Pekin as saying that ‘‘China is in a 
strong position economically, and, in spite of diffi- 
culties, the underlying financial strength of the coun- 
ity: is{promising.” 


In his judgment the most sig- 





nificant development of the past year “has been the 
creation of an active public opinion, which, when 
fully organized, will be a strong support to a repre- 
sentative Government in this country” (China). 





M. Viviani, in the course of a discussion of the 
Peace Treaty in the Chamber of Deputies on Thur- 
day, is said to have concluded “with an impassioned 
appeal to the Deputies of all parties to ratify it at 
the earliest moment possible.”” Premier Clemenceau 
was reported to be in favor of an early ratification, 
but because of the continued opposition to the under- 
taking, it was declared that “the outlook for a speedy 
conclusion of the debate is more gloomy than ever.’’ 
At Thursday’s session of the Chamber Jean Longuet, 
leader of the Minority Socialists, savagely attacked 
the treaty, describing the peace for which it provides 
as “one of injustice and violence.” His speech is 
said to have created the biggest disturbance in the 
Chamber that has occurred since the discussion of 
the Peace Treaty began on August 26th. 








It was easily apparent at the beginning of the 
week that Great Britain was determined to clear up 
the Irish situation, so far as the Sein Fein were con- 
cerned, and,in fact,to wipe them out of the Emerald 
Isle. In a speech in Belfast Viscount French clearly 
stated the attitude of the Government and asserted 
that “it would not hesitate to resort to drastic steps 
to maintain law and order in Ireland.’”’ This pro- 
nunciamento was followed by a proclamation “‘sup- 
pressing the Sein Fein Parliament and Sein Fein 
organizations throughout Ireland.” Its headquar- 
ters in Cork, Belfast and Londonderry, as well as 
in Dublin, were raided, the result including the arrest 
of ‘two prominent Sein Fein members of the House 
of Commons and the seizure of large quantities of 
documents and some arms and explosives.” In 
Dublin the idea was said to have been held that “the 
British Government now intends to treat the entire 
Irish Republic movement as seditious and as being 
aimed at the overthrow of the King’s authority.” 
The announcement of the suppression of the ‘Cork 
Examiner,”’ one of the leading newspapers of Ireland, 
was taken as further evidence of the determination 
of the authorities to check the Sein Fein, or so-called 
republican movement. The specific charge against 
this paper was that it printed a full page prospectus 
of a proposed loan of the Republic. 





Politically the week in Great Britain started with 
the issuance of a message to the people by Premier 
Lloyd George on “The Future,” copies of which, 
it was stated, would be distributed free of charge 
throughout the country. In contrasting what he 
termed the old world with the new, he declared that 
the former was ‘‘a world scarred by slums, disgraced 
by sweating; a world, where side by side with work 
there was waste of the inexhaustible riches of the 
earth, partly through ignorance and want of fore- 
thought, and partly through inexcusable selfishness.”’ 
Continuing, he declared that “the old world must and 
will come to an end ,”’ and added that “it should be 
the sublime duty of all, without thought of partizan- 


ship, to help in the building up of the new world, 
where labor shall have its just reward and indolence 


alone shall suffer want.” 

As might have been expected, the publication 
caused much comment in political circles. Curiosity 
was aroused rather more by the novel medium made 
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use of by the Premier than over the’statements which 
the publication contained. The following caption 
which appeared under the title attracted special 
attention: “A Government statement of national 
needs and of the national policy.” Among the 
contributors, in addition to Lloyd George, were Sir 
Auckland Geddes, Minister for National Service and 
Reconstruction; Sir Eric Geddes, Minister Without 
Portfolio, and Viscount Milner, Secretary for the 
Colonies. As the week advanced political opponents 
of Lloyd George became more and more concerned 
over the new publication and were asking who paid 
the cost of getting it out and distributing it free of 
charge, and also raised the query as to whether the 
Premier had decided to become independent of the 
newspapers and to have an organ of his own. 





The International Brotherhood Congress opened 
a four-days session in the City Temple in London 
on Monday. The chief purpose of the gathering was 
“to attempt to draw together the classes of the 
various nations and generally to support the League 
of Nations.” Messages were read from Sir Robert 
Borden, Premier of Canada, General Jan Christian 
Smuts, Cardinal Mercier, and John W. Davis, 
American Ambassador. Mr. Davis sounded the key- 
note in his message when he said “‘the great need of 
the world is to hold before mankind the truth of their 
brotherhood, and make it a living vital force among 
nations.”’ 

Apparently the publication of the pamphlet called 
“The Future” was only preparatory to a speech that 
Lloyd George made Wednesday evening before the 
Brotherhood Congress. Having been enthusiastic- 
ally received, he assured his hearers at the outset that 
he would not inject politics into what he had to say, 
declaring that “if I made a political pronouncement 
I should feel that I was outraging the hospitality of 
the Brotherhood.”’ Outlining his ideas for the future 
of Great Britain, he said: “I am looking forward 
to seeing waste in all forms disappear and a new 
Britain springing up—a really free land, free from 
poverty, from the tyranny of mankind over mankind. 
Some people seem to think that I have accepted the 
position of leading counsel for the old order. Rather 
than that, I would throw up my brief to-morrow.” 
Strongly urging a spirit of co-operation on the part 
of England the ‘‘Great Commoner,’ with deep feeling, 
said: ‘‘Only the spirit of comradeship and co-opera- 
tion can effect the desired changes, a spirit of deep 
sympathy with suffering and with the brotherhood of 
valor exhibited during the war. Having overcome 
gigantic obstacles don’t let us quake or quarrel before 
smaller obstacles.” 





The election of Arthur Henderson, the labor leader, 
to the House of Commons from Widnes, Lancashire, 
was spoken of as ‘‘a severe blow to the Coalition Gov- 
ernment,” and was said to have “renewed speculation 
as to the probability of another general election.” 
Mr. Henderson, in the course of an interview in 
London shortly after his election was announced, was 
quoted as saying that his victory was ‘‘an emphatic 
condemnation of the Coalition Government’s policy 
and of the cynical political compromises upon which 
the Government rests.”’ As an indication of the re- 
vulsion against extremism in Great Britain, even on 
the part of the labor element, special attention was 
directed to the result of the voting at the Trades 
Union Congress at Glasgow for members of the Parlia- 
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mentary Committee of that body. §It was claimed 
that the best showing that the radical element could 
make was the election of only five out of a total of 
seventeen members. This result was spoken of, furs 
thermore, as a distinct setback to direct action.” 











Alfred G. Gardiner, in an article on the forthcoming 
work of Lord Grey as British representative at Wash- 
ington, declared ‘It is hardly too much to say that 
upon his success or failure hang the destinies of two 
hemispheres.’”’ He said that “in Lord Grey we are 
sending to America the best mind of the Nation,’ and 
added that “‘in the general chaos of affairs there is still 
one hope of world reconstruction. It is the British 
people and the American people working together 
loyally for a common policy of appeasement. 





Trading in the Funding Loan and Victory Bonds 
began in London on Monday. The volume of busi- 
ness was not as heavy as had been expected, accord- 
ing to London advices, but it was declared that the 
buying was sufficient ot absorb all the offerings. 
That day the Funding loan issue closed at 783@784 
ex-dividend, and the Victory issue at 85@8514 with 
the dividend on. The bonds were offered for sub- 
scription originally at 80 and 85 respectively. 





Thursday morning the British iron trade was 
said to be considerably disturbed over the order of 
the executives of the workers to strike at the end of 
the week because of the refusal of their demand for 
an increase in wages of 15 shillings a week. 

The stock market was more or less irregular 
throughout the week. 





The British Treasury statement for the week ending 
September 13, showed that the outgo was again 
slightly above the income, with the result that the 
Exchequer balance was further reduced to £4,110,000, 
against £4,134,000 a week ago, a decline of £24,000. 
The week’s expenses totaled £22,315,000 (against 
£29 ,929,000 for the week ended September 6); while 
the total outflow, which includes repayments of 
Treasury bills, advances, and other items, was 
£72,635,000, comparing with £91,629,000 the pre- 
vious week. Receipts from all sources were £72,611,- 
000. This compares with £91,563,000 a week ago. 
Of this total, revenues brought in £21,425,000, 
against £23,463,000 and savings certificates £1,000,- 
000, against £900,000. Advances yielded £15,500,000 
against £12,000,000. From the new funding loan a 
total of £106,000 was received, against £3,306,000, 
while Victory bonds contributed £210,000, against 
£1,009,000 the week previous. New issues of Trea- 
sury bills amounted to £34,338,000. Last week the 
total was £50,885,000. Repayments are still far 
below the amount sold; consequently Treasury bills 
outstanding were again augmented, and now aggre- 
gate £876,702,000, in comparison with £856,961,000 
last week. Net temporary advances are still declin- 
ing, the total now being £348,577 ,000, a reduction for 
the week of £18,500,000. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Berlin, 
Vienna and Copenhagen; 544% in Switzerland; 6% 
in Sweden, Norway and Petrograd, and 44% in 
Holland and Spain. In London the private bank 


rate has not been changed from 3 7-16@3%% for 
sixty days and 3 9-16@354% for ninety days. 
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money in London remains as heretofore at 344%. 
So far as can be learned, no reports have been received 
by cable of open market discount rates at other 
centres. 





The Bank of England this week reports a nominal 
loss in its gold item, namely £22,073. Note circu- 
lation, however, was reduced £226,000; hence total 
reserves increased £204,000. There was a further 
expansion in the proportion of reserve to liabilities, 
which have advanced to 23.03%, comparing with 
22.76% last week and 17.90% a year ago. A sub- 
stantial decline was shown in public deposits—£2,- 
949,000, while Government securities were reduced 
£2,134,000, although other deposits gained £2,458 ,- 
000. Leans (other securities) registered a gain of 
£1,425,000. The Bank’s stock of gold aggregates 
£88 ,243,187. Last year the total on hand was 
£70,995,727 and in 1917 £54,723,762. Reserves 
total £25,791,000, against £30,047 ,452 in 1918 and 
£32,508,022 the year before. Circulation is now 
£80,901,000, which compares with £59,398,275 last 
year and £40,665,740 in 1917. The total of loans is 
£84 ,722,000. In the corresponding week of a year 
ago they totaled £99,547,120 and £96,461,654 the 
year preceding that. Clearings through the banks 
for the week were £553 ,960,000, as against £574,140,- 


000 a week ago and £402,569,000 last year. We 
append a tabular statement of comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1919. 1918. 1917. 1916. 1915. 
Sept. 17. Sept. 18. Sept. 19. Sept. 20. Sept. 22. 
£ £ £ £ £ 

Circulation _......_ 80,901,000 59,398,275 40,665,740 35,972,870 31,622,635 
Public deposits... _ - 20,128,000 38,133,386 40,764,744 52,992,848 108,738,385 
Other deposits-__-_- 91,821,000 129,955,029 128,236,171 104,185,085 89,645,537 


--- 19,522,000 56,567,714 
-- 84,722,000 99,547,120 
Reserve notes & coin 25,791,000 30,047,452 


58,145,320 42,187,627 31,313,057 
96,461,654 96,102,911 135,576,805 
32,508,022 37,056,500 49,727,541 


Coin and bullion... 88,243,187 70,995,727 54,723,762 54,579,370 62,900,176 
Proportion of reserve 

to liabilities. _._.- 23.03% 17.90% 19.23% 23.57% 25% 
Bank rate....._._. 5% 5% 5% 5% 5% 





The Bank of France reports a further gain of 
447,001 franes in its gold item this week. The 
Bank’s aggregate gold holdings now amount to 
5,573 ,300,525 francs, comparing with 5,437,419 ,594 
franes last year and with 5,317,555,742 francs the 
year previous; of these amounts 1,978,278,416 francs 
were held abroad in 1919 and 2,037 ,108,484 francs in 
both 1918 and 1917. During the week Treasury de- 
posits were augmented to the extent of 48,046,075 
francs, while bills discounted were increased 38,934 ,- 
983 francs. Silver, on the other hand, fell off 839,994 
francs, advances decreased 1,475,553 franes, and 
general deposits were reduced 30,383,623 francs. 
Note circulation took a favorable turn, a contraction 
of 16,642,050 francs being registered. The total out- 
standing now aggregates 35,661,027,965 francs, con- 
trasting with 29,788,149,540 frances last year and 
with 20,956,056,325 francs in 1917. Just prior to 
‘the outbreak of war in 1914, the amount outstanding 
was only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in 1918 
and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE we laegings ot 
Changes 
Sor Week. 
Francs. 








Status 
Sept. 18 1919. oe 1918. Sept. 20 1917. 


Gola Holdings— Frances. Francs. 





In France..______- Ine 447,001 3,595,022,109 3,400,311,109 3,280,447,257 
SS SERN No change. 1,978,278.416 2.037,108,484. 2,037 ,108,484 
ei dvcdanes Inc. 447,001 5,573,300,525 5,437,419,594 5,317,555,742 
Bills discounted. ._-Ine. 38 Set oes $29. ‘yao, ‘Se pty tl 448 30. oO 738, tal 
= ° , ’ 8 
Advances___..__.. Dee. 1,475,553 7 


1,274,069 ,418 837,810,790 1, 112'290-218 

-Dee. 16,642,050 35,661 ,027.965 29,788, 149,540 20,956,056 ,325 
deposits__Ine. 48,046,075 87,722,591 356,155,605 32,373 ,023 

General deposits... .Dec. 30,383,623 2,742/663.545 3,005,650,408 2,723,200,355 








Further losses in gold—651,000 mks. in total coin 
and bullion and 936,000 mks. in gold—were shown 
by the Imperial Bank of Germany in its statement 
as of Sept. 7. Treasury notes registered a shrinkage 
of 27,860,000 mks., while notes of other banks were 
contracted 4,053,000 mks. Bills discounted showed 
the huge reduction of 2,424,067,000 mks., and de- 
posits of 2,479,744,000 mks. There was a decrease 
in investments of 16,655,000 mks., in other securities 
of 62,162,000 mks. and in note circulation of 84,280,- 
000 mks. Among the increases was a gain of 557,000 
mks. in advances and in other liabilities of 29,133 ,000 
mks. The Bank’s total gold holdings are now re- 
ported at 1,102,314,000 mks. as contrasted with 
2,348 ,268,000 the amount held in the same week of 
1918, and 2,403,476,000 mks. the year preceding. 





Saturday’s statement of New York associated 
banks and trust companies, which is given in greater 
detail in a subsequent section of this issue, made 
a better showing, in that loans were reduced sub- 
stantially while both aggregate and surplus reserves 
increased. Net demand deposits registered the 
almost sensational increase of $169,783,000, but 
this was explained by the return of funds incidental 
to the recent income tax payments to the banks and 
was partially offset by a shrinkage of $72,231,000 
in Government deposits (U. S. Government de- 
posits deducted now being $181,609,000, against 
$253 ,840,000 the previous week). The loan item 
declined $10,192,000, while net time deposits in- 
creased $1,535,000. Other changes were a reduc- 
tion of $1,226,000 in cash in own vaults (members 
of the Federal Reserve Bank) to $97,205,000 (not 
counted as reserve) an increase of $35,716,000 in the 
reserves in the Reserve Bank of member banks to 
$588 055,000, and a gain of $306,000 in reserves in 
own vaults (State banks and trust companies) to 
$10,737,000. Reserves in other depositories (State 
banks and trust companies) were reduced $234,000 
to $11,279,000. The gain in aggregate reserves 
totaled $35,788,000, thus bringing the total to 
$610,071,000, as against $518,010,000 last year. 
Reserve required was expanded $22,132,920; hence 
the increase in surplus was cut to $13,655,080. 
This, however, carried the total of excess reserves 
on hand to $45,681,280, the largest total held since 
the week of Aug. 16, and compares with $24,954,- 
220, the amount on hand in the corresponding period 
of 1918. These figures for surplus are based on 
legal reserves of 138% for member banks of the 
Federal Reserve system, but do not include cash in 
vault held by these banks which on Saturday last 
amounted to $97,205,000. Circulation is now $35,- 
928,000, an increase of $46,000. 





The story of the local money market for this week 
is an exceedingly simple one and therefore does not 
require or justify an attempt at elaboration. Some 
time ago Western bankers made financial preparation 
for the harvesting and moving of unusually large 
crops. Unfortunately a long continued drought in 
various sections of the West and an abnormally heavy 
rainfall in the East and Eastern Southern States dam- 
aged the crops sufficiently to cut down the total pro- 
duction materially. It seems even probable that the 


interior banks made larger preparations than would 
have been necessary to handle the bumper yields of 
the leading grains that were predicted early in the 
As a consequence, for several weeks money 


summer. 
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has been coming ie 0 this centre to be loaned for the 


account of interior institutions. This explains the 
easier tendency of the local money market last week 
and perhaps the week before. This week the still 
more abundant supply is said by local bankers to 
have been due to receipts from other sources. The 
local demand, both for financing operations and 
speculative transactions in the stock market, has 
been only moderate, relatively speaking. The ques- 
tion of financing the requirements of Europe is being 
agitated a little more actively than it has been for a 
month or more, but still appears to be in a largely 
indefinite shape, so far as a comprehensive plan is 
concerned. It is probable that a general strike of non- 
unionized steel workers would have a temporary in- 
fluence upon the money market. As a matter of fact, 
authorities in the steel trade do not look for the threat- 
ened strike to be a general success. 





As to specific rates for money, call loans this week 
ranged between 4 and 6%, which compares with 544@ 
7% last week. Monday 6% was the high, 5% the 
low, while renewals were at 544%. On Tuesday 
the maximum receded to 5%, the low to 4% with 
414% the renewal basis. There was no range on 
Wednesday, 4% being the only rate quoted all day. 
Thursday’s range was 4@6%, while renewals were 
negotiated at 5%. On Friday 5% was the only 
rate quoted and constituted the high, low and ruling 
figure for the day. These figures are for both mixed 
collateral and all-industrials, the two classes of col- 
lateral ruling similarly throughout the week. For 
fixed maturities very little change was noted. Funds 
were in larger supply, interior banks having again 
come into the market with large supplies of funds, 
but business was light, since borrowers are now look- 
ing for lower rates in the near future. Nominally, 
534@6% is still quoted for mixed collateral loans and 
6% for industrial money, for all periods from sixty 
days to six months. So far as could be learned, 
however, no trades were put through under 6% and 
whatever business is passing is mainly for the shorter 
maturities. In the corresponding week of 1918 time 
money was quoted at 6% for sixty days to six months. 

Commercial paper rates ruled firm and without 
change from 5144@5'%% for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character. Names not so well known still 
require 544%. A good demand was reported for 
high grade names, but trading is still restricted by 
the inadequate supply of bills. 

Banks’ and bankers’ acceptances have shown a fair 
degree of activity and transactions in the aggregate 
reached quite substantial proportions. It is an- 
nounced that the bills created by the acceptance 
financing of the California dried fruit crop will 
likely be placed on the market on Monday, and will 
in all probability reach a total of $15,000,000 to 
$20,000,000. Brokers report a perceptible broaden- 
ing in acceptance operations within the last day or 
two, and attribute the improvement to Secretary 
Glass’s announcement that no further offerings of 
loan certificates will be made until Oct. 1 at the 
earliest. Quotations continue atthe levels previously 
current. Loans on demand for bankers’ acceptances 
have not been changed from 444%. Detailed rates 
follow: 





Deltoery 
wtthin 


toe 
ete 
6 bid 


_— 


Eligible bills of member banks-......-. seer ates 4% os 
Eligible bills of non-member peahe......819 2609 4%,@4% 4%@4 
REE , ccidlenéocnnddeiibencoun 5%@4% 5%@4% 54% @4% 


——=- * 











ie cama} in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 











CLASSES geiylals/clelel’ 
as : ; i ; E i : : 
a @|/ Sik 
Dtscounts— 
‘ls aoe eee 
co) notes.....4 |4 |4 |4%/4%14%\ 4/4 | 4%| 4%) 4%) 4 
a bape mover | eB SRSA SLAM LE La 
ces 
paper, 61 to 180 de incl. dele bekaa 
Semed'by U en 5 5%) 5 54) 534 54) 54 5) 6K 
aah BO 
Within 15 days, including) 
member banks’ collateral 
Oe SOR 4i4 
ibured to Uberty Gowdivins  pRg* pt 8 Oe eee 
Victory Notes— 
Within 15-days, including 
member banks’ collateral 
ERE RRME 1 GE 4/4/14 (\4 
Guede ti. Sonal ee i 
Sry peop 4%| 4% 44/4) 4%) 4 
ays’ ma éee 
jgTrade Acceptances y Mi 434) 44) 44) 44 | 43474) 444 | 44) 4) 4) 4 
ye maturity........... 4 |4 |4 |4% 4%) 4%\)4u\4 | 44K) 414 
16 to 90 days’ maturity._._- 434| 434] 414) 415) 435! 414! 4451 441 415 a3 4% rts 









































1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; within 
16 to 60 days, 44%, and within 61 to 90 days, 44%. = 
? Applies only to member banks’ collateral notes; rate of 44% on customers’ 


Paper 

3 Rate of 4%% on member banks’ collateral notes. 

Note 1. Acceptances purchased in open market, minimum rate det F 

Note 2. Rates on paper secured by War Finance Cor Corporation bonds, 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not canadian that S 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for eommercial paper 
of corresponding maturities. 


» 1% higher 





Sterling exchange experienced another setback this 
week, and though fluctuations were less radical than 
at the Continental centres, losses of nearly 5 cents 
were recorded, which brought the quotation for 
bankers’ sight bills down to within 44 point of the 
previous low level, or 4 12%. While the slump was 
somewhat of a disappointment to those who had 
expected the improvement attending the passage of 
the Edge Bill in the Senate last week would be 
maintained, it was pointed out that the sterling 
market had ruled relatively steady, when compared 
with the demoralized conditions existing at practically 
all the Continental exchanges, and as sterling partici- 
pated in the general upward reaction on Wednesday 
following the new arrangement between J. P. Mor- 
gan & Co. and the Guaranty Trust Co. with the 
Belgian Government, the net loss for the week was 
less than 2c. in the pound. 

Nothing further has as yet developed with regard 
to actual arrangements for financing America’s 
foreign trade, and although it is understood that 
strenuous efforts are being put forth by members 
of the House Committee friendly to the measure, to 
have the Edge Bill and other kindred legislation 
passed before the end of the session, it is plain that 
action on all of these bills is being held up by the 
Peace Treaty. Senator Edge is credited with the 
statement that he is unalterably opposed to the 
placing of an embargo on our exports, and is again 
strongly urging the necessity of the extension of 
foreign credits to foreign nations, the purchase of 
their goods and the increase of production, as the 
best means of restoring trade to the normal. He also 
made a strong plea for the early ratification of the 
Peace Treaty, as the one essential for the stabiliza- 
tion of business conditions throughout the world. 
Another instance of the pressing need of some method 
of financing the purchase of materials by the weaker 
nations of Europe is seen in the situation occupied 
by leading manufacturers of railway supplies. Offi- 
cials of these companies are on record as stating that 
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the market is full of orders which could be quickly 
filled if there was any way of securing payment. 
They point out that the companies cannot accept 
foreign bonds and as no banking arrangements have 
yet been made, they are under the necessity of refus- 
ing orders for the present. A number of these con- 
cerns are faced with a prospect of substantially cur- 
tailing their production because of the lack of foreign 
business. 

A dispatch from London under date of Sept. 16 
states that the value of the rupee has again been 
raised, this time to 2s. The decision to again raise 
the value of the rupee came as a surprise, though it 
had been predicted for some time, when silver rose 
to above 5s. per ounce. This makes the fourth ad- 
vance this year, and is held to be mainly for the 
purpose of preventing East Indians from melting 
rupees for sale as bullion. 

So uncertain is the probable course of sterling ex- 
change, that leading bankers and financiers are prac- 
tically unanimous in refusing to venture upon any 
predictions as to what the market is likely to do next. 
Indications are that for the present at least dealings 
will continue to be featured by sudden sharp reces- 
sions, followed by almost equally sharp rallies, but 
this may be changed almost overnight in the event of 
some decisive action in the way of adequately sup- 
porting our export trade. 

Dealing with quotations in detail, sterling exchange 
on Saturday of last week was firm and higher, with 
demand up to 4174@4 17%, cable transfers to 
4 18@4 18% and sixty days to 4 1544@4 15%. On 
Monday the market was a shade easier and rates 
declined fractionally to 4 17@4 17% for demand, 
4 1734@4 1814 for cable transfers, and 4 15@4 15% 
for sixty days. Prices broke sensationally on Tues- 
day, and under the pressure of an enormous volume 
of offerings, demand bills were forced down to 
4 1234 @4 144, cable transfers to 4 134@4 15 and 
sixty days to 4 1034@4 1214; trading was excited and 
nervous. Wednesday’s movements were erratic in 
the extreme; after early weakness when rates fell to 
within 4 of the previous low, there was a sharp 
upturn with a rapid advance of more than 2 cents, 
and the range for demand was 4 1244@4 14%, cable 
transfers 4 1314@4 15144, and sixty days 4 104%@ 
412%. Further improvement was shown on Thurs- 
day, and demand bills were advanced to 4 14344@ 
4 15), cable transfers to 4 1544@4 1614, and sixty 
days to 4 1234@4 1314. Friday’s market was quiet 
but steady, and for the first time in weeks only one 
rate was quoted, viz., 4 15144 for demand, 4 16144 
for cable transfers and 4 1314 for sixty days. Closing 
quotations were 4 1314 for sixty days, 4 15% for 
demand and 4 1614 for cable transfers. Commercial 
sight bills finished at 4 1514, sixty days at 4 1214, 
ninety days at 4 1114, documents for payment (sixty 
days) at 412, and seven-day grain bills at 4 1414. 
Cotton and grain for payment closed at 4 1514. Gold 
shipments for the week included only $830,000 for 
South and Central America, $1,000,000 for Spain, 
from the Sub-Treasury, while from San Francisco 
arrangements have been made to ship $150,000 to the 
West Indies, $100,000 to China and $3,000,000 to 
Japan, making a total of $5,080,000 for the week. 
An interesting development recently has been the 
purchase of $4,250,000 in South African gold for ship- 
ment from London to this country. The price is said 
to have been 90s. 414d. per ounce, including the 
commission, and was 15% above the Bank of Eng- 





land’s ordinary buying rate on account of the drop in 
exchange. 





Renewed demoralization prevailed in the Con- 
tinental exchanges during the early part of the week, 
and as the result of the appearance on the market of a 
positive avalanche of bills of all descriptions, chiefly, 
however, against shipments of foodstuffs, prices 
tumbled precipitately until the incredibly low quota- 
tion of 9 24 was reached for French francs. This 
compares with 8 551% at the close of last week, 5 181% 
the pre-war level, and constitutes a depreciation of 
over 40%. Italian exchange broke to 10.17 for sight 
bills, also the lowest ever recorded, and a depreciation 
of approximately 50% from normal rates. New low 
records were likewise established in German marks, 
which fell to 3.10, Austrian kronen to 1.40 and 
Belgian francs to 902. Early in the week lower 
cabled quotations from abroad served to accelerate 
the downward movement, while the action of certain 
speculative interests who were offering exchange in 
liberal amounts added to the general confusion. It 
was also reported that several large London banks 
turned sellers for a time. As a result, movements 
were highly erratic and trading nervous and 
excited. Transactions attained substantial propor- 
tions. 

On Wednesday Premier Delacroix announced 
that the Belgian Government had concluded an 
agreement with J. P. Morgan & Co., and the Guar- 
anty Trust Co., whereby the firms just named are 
to become the fiscal agents of the Belgian Treasury 
in the United States, and will be charged with the 
task of placing Belgian loans in this countrjy and 
also assist the Belgian Treasury in all other financial 
operations. While full details of the duties per- 
taining to the appointment are not as yet available, 
it is understood that the Guaranty Trust Co. and 
Morgan firm will act as financial advisers to the 
Belgian Government in all matters dealing with 
loans and credits in the United States. It will not 
mean, necessarily, that all future loans to Belgium 
will be placed by these two concerns, but the pre- 
sumption is that all Belgian business if not actually 
handled by them, is likely to at least pass through 
their hands. In the opinion of bankers, this ar- 
rangement is in reality a new departure, since while 
J. P. Morgan & Co. have for a long while acted as 
the fiscal agents of both the British and French 
treasuries, in neither case, it is alleged, has there 
been a formal arrangement such as that just con- 
cluded with Belgium, and this consequently created 
a favorable impression. It in fact brought about 
a pronounced recovery and prices subsequently 
rallied from 2 to 30 points. Rumors were current 
that these two concerns had also been formally 
appointed fiscal agents for the French Government, 
but this could not be confirmed. Kowever, it led 
to extensive short covering on the part of large specu- 
lators, on the ground that much of the selling pres- 
sure which has been so strongly in evidence of late 
would be removed. Some authorities take the view 
that this latest development may possibly go a good 
way toward expediting the arrangements for much- 
needed credits in this country 

A feature which attracted some attention was the 
decision promulgated by the Treasury Department 
that hereafter customs duties upon imports from 
France and Germany are to be assessed at the actual 
value of the foreign currency of these countries 
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rather than the normal or standard valuation. This 
will do away with the depositing of large sums of 
money which have to be ultimately returned and 
will undoubtedly open up many lines of imports that 
could not stand the payment even as a deposit of 
the heavier duties, and tend to greatly stimulate 
imports. Recent advices from Basle state that an 
American company with a capital of $100,000,000 
is being organized in Poland with a view of extending 
credits to Polish cities so that they may meet their 
necessities, especially in the construction of canals, 
water plants, &c. Further rumors were placed in 
circulation this week concerning the activities of 
American bankers in Germany, and it was rumored 
that the Guaranty Trust Co. had sent a special 
representative to that country for credit negotiations. 
The rumor was quickly denied. 





The official check rate in Paris finished at 37.00, 
which compares with 35.55 last week. In New York 
sight bills on the French centre closed at 8 95, against 
8 5514; cable remittances at 8 93, against 8 5414; 
commercial sixty days at 8 97, against 8 5714, and 
commercial sixty days at 9 01, against 8 6114 a week 
ago. Belgian francs, which for the first time since 
the outbreak of the war have this week ruled higher 
in the local market than French exchange—pre- 
sumably on prospects that a $50,000,000 Belgian 
credit is to be arranged in the near future—finished 
at 8 87 for checks and 8 85 for cable transfers. Last 
week the close was 8 53 and8 511%. The final figures 
on German reichsmarks were 3 80 for checks and 3 85 
for cable transfers, as against 3 85 and 3 95 the week 
previous. Austrian kronen finished at 165 for 
checks and 1 70 for cable transfers, in comparison 
with 180 and 185 last week. Closing quotations 
for lire were 9 95 for bankers’ sight bills and 9 93 
for cable remittances, as against 9 78 and 976 a 
week ago. Exchange on Czecho-Slovakia finished 
the week at 3 35@3 25 (unchanged), on Bucharest at 
4 60@4 50 (unchanged), on Finland at 4 10, against 
4 20@4 10, and on Poland at 6 40@6 30 (unchanged) 
the week before. Greek exchange is still quoted at 
5 52 for checks and 5 50 for cable transfers. 

In the neutral exchanges changes in rates were 
relatively unimportant, while dealings were again of 
minimum proportions. Swiss franes were about 
steady, while guilders were maintained at or near 
last week’s closing figures. Spanish pesetas, how- 
ever, were weaker, closing at a slight net decline 
for the week, and the Scandinavian exchanges were 
irregular, Christiania and Stockholm remittances 
ruling steady and slightly higher, while Copenhagen 
exchange closed lower. 

Bankers’ sight on Amsterdam finished at 37 3-16, 
against 3714; cable transfers at 373, against 
37 3-16; commercial sight at 37%, against 
36 11-16, and commercial sixty days at 36 9-16, 
against 36 11-16 the week preceding. Swiss frances 
finished at 5 58 for bankers’ sight bills and 5 56 for 
cable transfers. Last week the close was 5 60 and 
5 58. Copenhagen checks closed at 21.80 and cable 
remittances at 21.95, against 2295 and 23 10. 


Checks on Sweden finished at 24 50 and cable trans- 
fers at 24 65, against 24 35 and 24 50, while checks 
on Norway closed at 23 25 and cable transfers at 
23 40, against 22 95 and 23 10 on the week previous; 
Spanish pesetas finished at 1890 for checks and 
18 97 for cable remittances. 
19 10 and 1915 a week ago. 


This compares with 
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With regard to South American quotations very 
little change has been noted and the rate for checks 
on Argentina remained at 4214 and cable transfers 
at 4214, unchanged. For Brazil the check rate 
continues to be quoted at 253g and cable remit- 
tances at 2514. Chilian exchange has not been 
changed from 97%, and Peru from 50.125@50.375. 





Far Eastern rates are as follows: Hong Kong, 
85@8514, against 84@8434; Shanghai, 131@ 


131%, against 132@13214; Yokohama, 50144@50%, 
against 5034@51; Manila, 4834@49 (unchanged). 
Singapore, 50@5014 (unchanged); Bombay, 4434@ 
45, against 4314@43l%4, and Calcutta (cables), 
4434@45, against 4314@4314. Advices from Lon} 
don state that the restrictions in force since Jan. 1917 
on applications for India Council drafts have been 
removed; also that the fixed rates at which exchange 
banks did business have been withdrawn. Tenders 
will now be at competitive exchange rates, subject to 
a minimum to be announced by the Bank of England 
at the time of allotment. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $2,952,000 net in cash as a result of the 
currency movements for the week ending Sept. 19. 
Their receipts from the interior have aggregated 
$8,939,000, while the shipments have reached $5,- 
987,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $119,681,000, the combined 
result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $116,729,000, as follows: 




















Week ending Sept. 19. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement. _______ 2 $8,939,000 $5,987,000} Gain$2,952,000 
Sub-Treasury and Federal Reserve 
operations and gold exports... ___ 22,901,000} 142,582,000/ Losst19,681,000 
I toys i ng wo gees ein wid, Bika clale 31,840,000} 148,569,000] Loss1 16,729,000 





The following table indicates the amount of bullion . 
in the principal European banks: 
































Sept. 18 1919. Sept. 19 1918. 

Banks of—; 

| Gold. Silver. Total. | Total. 

} £ £ £ £ 
England - -| 88,243,187} -..--.-.- 88,243,187 70,996,727 
France a__/143,800,884| 11,720,000/155,520,884 148,772,444 
Germany -| 55,115,800 990,200) 56,106,000) 123,323,500 
Russia *__|129,650,000) 12,375,000/142 025,000 142,025,000 
Aus-Hun.c! 10,927,000} 2,352,000] 13,279,000 13,297 ,000 
Spain_____! 96,410,000] 25,729,000/122 139,000) 113,517,000 
Italy.__..| 32,204,000; 2,976,000) 35,180,000 40,303 ,000 
Netherl’ds | 52,632,000 483,000) 53,115,000 59,640,000 
Net. Bel. h} 10,641,000} 1,399,000} 12,040,000 15,980,000 
Switz’land.| 18,635,000} 2,582,000) 21,217,000 15,339,000 
Sweden___| 16,685,000; ...._--- 16,685,000 14,574,000 
Denmark | 10,382,000) 167,000) 10,549,000 10,624,000 
Norway.--| 8,170,000) -..-..-- 8,170, 6,755,000 

i | 1 
Total week|673,495,871, 60,773,200 736,269 ,071/711,469,721) 63,675,950 75,145,671 
Prev. week 673 ,951,864' 60,019,950 733 ,971 ,814/710,485,41 63/730 BOUITT4 222,216 





a Gold holdings of the Bank of France tnis year are exclusive of £79,131,137 
held abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 are those given by “British Board of Trade Journal’ for 
Dee. 7 1917. 

h Figures for 1918 are those of Aug. 6 1914. 


THE DEBATE ON THE TREATY. 

We are stating, it seems to us, an opinion which is 
entertained by the great body of intelligent American 
citizens when we say that the history of the American 
participation in the Treaty of Peace is something 
which inspires regret to-day, and will be regarded 
with something like painful emotions in the future. 
Historians will no doubt be able in later years to 
see more clearly than we can see at present the reasons 
for the disappointed expectations, the largely un- 
realized ideals and the ill-tempered political recrimi« 
nation, which have marked numerous stages of the 
episode so far as our own country was concerned 
Some of the causes, however, though not the who 
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explanation of them, are apparent to every one 
to-day. 

That certain very grave mistakes were made by 
President Wilson in the matter, it is impossible to 
deny. Events have proved it. It will be readily 
admitted that the task of imposing, on the European 
delegates to the Paris Conference, the American 
conceptions of how a treaty of peace ought to have 
been drawn up, was one of exceptional difficulty. 
The attitude of America differed widely and inevi- 
tably from that of its allies. The United States 
had not suffered economically, financially or phys- 
ically from the contest with Germany as its European 
allies had suffered. On the contrary, while the 
European Entente nations had been prostrated in 
an industrial way as a result of the German invasion 
of western and southern Europe, we had been finan- 
cially enriched by the resultant transfer to the United 
States of the financial and commercial leadership 
of the world. Our continental allies, notably 
France, were left in harassing doubt as to whether 
Germany, with her manufacturing resources un- 
injured by the war, might not actually emerge in 
a position of great economic advantage, in the inter- 
national competition of the future, over its antag- 
onists whose mills, agricultural lands and coal fields 
had been so far devastated by the invader as to 
prevent their return te their former productivity 
during many years. 

These considerations strongly influenced the atti- 
tude,not only of the delegates from the European 
Governments but of the people to whom the Gov- 
ernments were responsible, and who could upset 
them politically. They foreshadowed and in large 
measure justified the insistence of the delegates from 
the European Entente Powers on far harsher terms 
to Germany than our own people would have ex- 
acted. But this very fact made necessary the highest 
degree of statesmanship on our part in the delibera- 
tions at Versailles. It would seem to have required, 
in the light of all diplomatic history, an American 
Peace Delegation of great diplomatic experience and 
recognized international calibre; a delegation, more- 
over, whose character would itself be guarantee to 
the American people, even of the Anti-Administra- 
tion party, for the presumptive wisdom of its de- 
cisions. These requirements clearly indicated the ne- 
cessity of organizing the American Delegation from 
well-known American statesmen, with a fair repre- 
sentation of both political parties. Appeal to pre- 
cedent was likely to be misleading; the situation 
was itself unprecedented. The official participa- 
tion of ex-Secretary Root, for instance, would have 
meant to our people infinitely more than that of 
Colonel House, and unquestionably more than that 
of ex-Ambassador White. 

We do not profess to know what reasons peculiar 
to the occasion, if any, may have prompted Presi- 
dent Wilson in his actual selection. But it is im- 
possible to overlook the fact that his selection of 
his colleagues on the Peace Delegation repeated the 
experience of many previous episodes of his Presi- 
dential career, in the seeming preference to surround 
himself with advisers not chosen from the higher 
order of statesmanship, while trusting to his own 
individual judgment to guide that of the other and 
less important conferees. 

It is true that the unusual incident of the presence 
at a foreign conference of the American Chief Execu- 
tive may have been regarded as a make-weight in 
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the scale. But whether the authority of our Gov- 
ernment in the discussior. would have been greater 
or less if a group of eminent and experienced Ameri- 
can statesmen or diplomats—well-known to the 
European world—had been in charge of our interests 
at Paris, with the President at Washington always 
in the background in the event of necessary appeal 
by the delegates for fresh instructions or for per- 
sonal cabled declarations to the Conference—this 
will perhaps remain a matter of debate. For our- 
selves, and in the light of actual events, we cannot 
help feeling that the prestige of the Presidency would 
in any case have been left higher than it was by the 
sequel to the Conference, whether at Paris or at 
Washington. 

If Mr. Wilson made mistakes, it is impossible to 
ignore the fact that the Senate opposition majority 
has followed the example.- The Foreign Affairs 
Committee has placed itself repeatedly in what 
seemed to practical Americans an impossible posi- 
tion. It has not been evident what the majority 
of that Committee wanted. It has so repeatedly 
changed its ground of opposition to Mr. Wilson’s 
policies on the Treaty as to leave the public in com- 
plete confusion of mind concerning what the real 
ground of opposition was. The excited declarations 
of some of its members, that we were being surrendered 


'*o the domination of the colored races or the Roman 
_« etholic Church, were made only to be withdrawn 


or ‘uppressed. Objection to the acquisition, even 
teuporary, of China’s Shantung concessions by 
Japan, was shared by very many citizens outside 
the Foreign Affairs Committee. But its dealing 
with that question, not through a firm declaration 
of our Government’s understanding of Japan’s pledge 
to turn back to China the German province con- 
quered by its fleet and army, but through the mere 
crossing out of the name “Japan” from every clause 
of the treaty referring to the recipient of Germany’s 
surrendered authority, and the substitution of the 
name “China,” caused a shock to people familiar 
with the good form of diplomatic usage. It was, 
indeed, a Republican member of the committee 
who described this mode of procedure as a gratuitous 
‘slap in the face” at one of our allies. 

That the majority was honestly opposed to some 
clauses of the Treaty, notably in the provisions for 
the League of Nations; that it expressed the feeling 
of a considerable part of our people in insisting that 
certain privileges should in any event be reserved 
outright to the United States as a member of such 
a League, and that certain obscure or ambiguous 
clauses of the Treaty should be formally interpreted 
in the light of our institutions and traditions—al 
this may be readily admitted. But the perfectly 
proper character of such an attitude gave all the 
more reason for a consistent, straightforward and 
statesmanlike dealing with the matter; for a clean-cut 
policy which the people could understand and ap- 
prove. In particular, the report of the opposition 
majority on the committee should have been a docu- 
ment of a gravity and responsibility suited to a very 
great occasion. 

We certainly fail to see that this requirement was 
fulfilled by the insinuation in their report to the Sen- 
ate—at a moment when the economic and political 
situation of Europe is what we know it to be—that 
the pressure for early ratification of the Peace was 
artificial, being due to efforts “‘by certain great bank- 
ing firms which had a direct pecuniary interest in 
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which they expected from the adjustment of the 
financial obligations of the countries which had been 
engaged in the war.’’ It was surely not fulfilled 
by the sarcastic remark that the British Premier 
must have been “remiss in omitting to suggest that 
prompt action by the Senate of the United States in 
adopting the covenant of the League of Nations 
would immediately lower the price of beef,’’ or by 
the assertion that our allies must take our participa- 
tion in the Treaty as we see fit to make it, for the 
reason that “‘without us their League is a wreck and 
all their gains from a victorious peace are imperilled.”’ 
This is the kind of utterance which suggests temper 
rather than statemanlike conviction. It is not the 
sort of Congressional history which our people will 
remember with pleasure in the future. 

But neither, we suspect, will they take pleasure in 
recalling Mr. Wilson’s speeches on his present tour; 
which have repeatedly failed to retain the character 
of dignified statesmanship, and which have con- 
tained much more of mere recrimination than be- 
longs to public utterances of a Chief Executive. 
Such episodes as the calling of a young Philadelphia 
newspaper man as witness before the Foreign Affairs 
Committee, to betray confidential communications 
made to him by American delegates, was not the kind 
of business in which one likes to see a Congressional 
committee on international affairs indulge; especially 
when the Bolshevist proclivities of the young gentle- 
man should have been known to everybody. - But 
then, .why should President Wilson and his advisers 
have attached just such a person to their official 
delegation at Paris, admitted him to their confidence, 
and sent him to Russia, with the outward semblance 
of authority from our Government, to meet 
Lenine and Trotsky? 

Fortunately, there remains a middle body of both 
political parties in the Senate, which has given signs 
of being mindful both of the dignity of the Senate 
and of the necessity for safeguarding America’s just 
interests in the Treaty. We shall hear more from 
them in the open Senate debate which has now 
begun. These Senators, we imagine, are likely to 
find the American people behind them as the debate 
proceeds and the nature of the Senatorial ratifica- 
tion is determined. 








ATTORNEY-GENERAL PALMER’S UNUSUAL 
COURSE IN SEEKING INDICTMENT 
OF MEAT PACKERS. 


Speaking to a conference of mayors and local 
prosecuting officers in Gov. Smith’s office in Albany 
on Wednesday, Attorney-General Palmer indulged 
in a denunciation of the Chicago packers which al- 
most matched the efforts of the Federal Trade Com- 
mission itself in the same direction. He repeated 
the charge that the Big Five are not merely packers 
of meats, but that they have barred the people from 
every way of escaping the burdens of prices on meats 
through turning to other food, because they have 
corralled other products, having established control 
of eggs, cheese, canning vegetables and fruits, ‘‘and 
a sufficient proportion of the rice to dominate the 
market.’’ And now, he said, these criminals are 
going to be indicted. There has been so much talk, 
and these men have so long been held up as a bogy, 
that people may think there is nothing new on foot 
now, but there is something new: this “is nothing 
short of a proceeding against a conspiracy to control 
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the table of the American citizen,” and the con- 
spiracy ‘“‘will be broken up if there is power enough 
left in the Government of the United States to do it.” 

Well, the packers are either criminals who have 
managed thus far to escape punishment, or they are 
unjustly accused; at least, they have been accused 
without trial, and it is time that trial came and 
determined. The “Chronicle” has pointed out that 
the always admitted presumption of innocence is 
usually strong in their case, as to any provable in- 
fraction of the law at least, because these are astute 
men of business and have long known that the storm 
over high prices would seek them out as an especially 
bad trust; they have also been for many years an 
object of denunciation by sensational journals. 
They must be presumed to have at least sedulously 
aimed to keep within the law and to have held them- 
selves in readiness for an investigation which they 
have openly challenged. They have reasoned on 
the subject in public advertisements, and have shown 
analyses of their expenses and their profits, which 
have been long open to investigation. If their 
assailants have had the proofs for their sweeping 
accusations, they have been very tardy in proceed- 
ing; however, Mr. Palmer says all is now in readi- 
ness, and that conviction will follow the impending 
indictment. 

We await the procedure, but there is something 
which should be said before that begins. It is cus- 
tomary for the prosecuting officer, after the jury 
is impaneled and the indictment read, to sketch 
what he proposes to prove against the respondent 
at the bar; in so doing, he is allowed great freedom 
in language, and he usually leaves the temporary 
appearance of undeniable guilt, this being a part 
of his business as prosecutor. It is not customary, 
however, for a prosecuting officer to begin an advance 
trial of a case in the newspapers by a bitter denun- 
ciation of men who, at the time he speaks, do not 
even stand indicted. After a jury is impaneled, as 
free from bias as practicable, it is customary for the 
Court to warn them against any sources of impres- 
sions from the outside, to deny them the journals 
of the day, and to either keep them in charge of a 
court officer during the trial or, if they are allowed 
to go to their homes, to warn them against speaking 
with anybody about the case. Such care is taken, 
in the interest of justice and in defense of the rights 
of the person accused, to prevent any outside opinion 
from reaching the jury; it is certain that if a clamor- 
ing crowd surrounded the building, crying for con- 
viction and vengeance, this would be made a strong 
point in the endeavor to obtain a re-trial. 

But now, says Mr. Palmer, ‘‘there was never be- 
fore in any Government agency so complete a col- 
lection of the data which bears upon the activities 
of this giant combination as there is to-day.” Per- 
haps this is so; the trial should determine. But he 
immediately adds that “when it has been laid before 
a jury the wrath of the American people will compel a 
verdict of conviction.” What is this language but 
an attempt to prejudice the whole case and to bring 
upon the jury that may be selected a pressure of 
popular ‘‘wrath” that shall “compel” their verdict? 
The verdict is not to be left to follow irresistibly 
from the evidence produced, but it is to be compelled 
by the force of “wrath” raging outside the court- 
room. In this Mr. Palmer forgets or lays aside his 





status as prosecuting officer of the United States, 
and falls into the role of the blatherskite orator. 
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Possibly it will appear, later, that he has overshot 
his mark. 


MR. HOOVER WARNS AGAINST SOCIALISM— 
STANDARD OF LIVING THE QUOTIENT 
OF PRODUCTION. 


Speaking, on Tuesday night, to a body of men 
whose professional occupation presumably makes 
them practical rather than visionary, Mr. Herbert 
Hoover, with the authority of one who bases on con- 
ditions which he has seen deductions which have 
painfully and tragically been forced upon him, said 
much which is of great timely importance to this 
country as a warning lesson. Bad as was the old 
despotism in Russia, all except a small minority 
had living comforts and the people were able not 
only to achieve support but to make the country 
the greatest exporter in the world. Now socialism, 
“brought in over-night at the hands of a small mi- 
nority of intellectual dilettante and criminals,” 
has had two years to bring the elysium of communism. 
The picture Mr. Hoover draws is terrible: two-thirds 
of the railways and three-fourths of the rolling stock 
out of commission; the whole population in the worst 
famine of centuries; starvation and disease taking 
off hundreds of thousands monthly; the capital’s 
population shrunk from nearly 2,000,000 to only 
600,000; the streets flowing with blood from indis- 
criminate slaughter; attempts to artificially force 
exertion and industry after the chaos had stopped 
both. With abundant natural resources and with 
a long habit of industry, ‘‘the sole deficiency is hu- 
man effort,’”’ and that effort is now destroyed by 
the loss of order and stability. 

Mr. Hoover has returned with two dominant con- 
victions: first, “that this whole socialistic philosophy 
of Europe is bankrupting itself in the extraordinary 
lowering of productivity;’’ second, a greater appre- 
ciation “of the enormous distance that we of America 
have grown away from Europe in the century and a 
half of our national existence.” During the war, he 
says, economic effort was stimulated by patriotism 
and by bringing women into industry, but this was 
“of constantly decreasing efficiency’? even during 
the war, and now Europe has turned again tosocialism 
in two phases, Bolshevism, “which communized 
property overnight,” and then the “legislative na- 
tionalization of industry.” As an example of falling 
productivity, he cites the coal output of Europe, 
dropped from an annual rate of 600 million tons at 
the date of the armistice to recently only 450 mil- 
lions. All the various sorts of socialism he finds to 
be based on one common misconception “that the 
productivity of the human being can be maintained 
under the impulse of altruism and the selection of 
the particular human for his most productive per- 
formance can be made by some _ super-imposed 
bureaucracy; their weakness is the disregard of the 
normal day-to-day primary impulse of the human 
animal—that is, self interest for himself or for his 
family and home, with a certain addition of altruism, 
varying with his racial instinct and his degree of in- 
telligence.”’ 

These theorists, added the speaker, also fail to 
take into account “that there is but one sufficiently 
selective agent for human abilities in that infinite 
specialization of mind and body necessary to main- 
tain the output of the intricate machinery of pro- 
duction, and that is the primary school of compe- 
tition.”” He believes it was necessary for the world 











to have this demonstration and that through its 
stern teachings Europe is on the road to economic 
recovery, if she ever gets peace. 

This warning comes in a situation which should 
make us give it serious heed. The “enormous dis- 
tance that we of America have grown away from 
Europe” has been caused by (and has expressed 
itself in) the unequaled opportunity here for in- 
dividual freedom and initiative and by utilizing that 
opportunity into a prodigious growth which by its 
very swiftness has brought in dangerous stresses. 
The country has developed because it reduced Gov- 
ernment close to the minimum of control, but in 
the last twenty years there has been an increasing 
drift away from that happy minimum and now there 
are many who are trying to push us steadily towards 
the maximum. We are now menaced by forces 
that would retrace the ‘‘distance” which Mr. Hoover 
sees and would shake our whole structure by “na- 
tionalizing” industries. On Wednesday a former 
Senator told the Chicago Chamber of Commerce 
that the President ‘‘will soon announce the doctrine 
of socializing coal, oil, and the national road and 
water highways, that these may be taken control 
of by the whole people for themselves as the people’s 
property.” Ordinarily, this man would not deserve 
much notice, yet his advance announcement of a 
broadened Plumb plan for bringing in universal 
happiness does suggest a query whether he is speak- 
ing without some knowledge of the President’s mind. 

At least, it is certain that centralizing control and 
extending the Government hand to every human 
being and every human movement drains away in- 
dividual strength; when that is gone the country 
(which is only the sum of its individuals) can no more 
remain substantial than putting together minus 
quantities in algebra can produce a plus. Mr. 
Hoover brings up very sharply and appropriately 
the indispensable factor of abundance when he bids 
us “see a vivid confirmation in Europe of the funda- 
mental economic principle that the standard of 
living is the direct quotient of the amount of com- 
modities produced.’”’ Absolutely so, for this is only 
another form of stating a law of arithmetic that the 
only way to increase a quotient is by reducing the 
divisor or by increasing the dividend. In the mad- 
ness to which self-seeking leaders and temporizing 
politicians have led our friends the self-styled “‘work- 
ing’’ people of the country, they are impelling them- 
selves as well as all the rest of us who they think do 
not ‘‘work”’ towards hunger and other privation by 
trying to reduce the divisible total while they com- 
plain of the smallness of the substantial quotient; they 
keep up an outcry over scarcity yet fight abundance 
by trying to cut down production. But Mr. Hoover 
tells them (and all of us) that “we must procure a 
maximum production of the industrial machine if 
we wish to keep our population alive or if we wish to 
see an increase in the standard of living of our peo- 
ple.” 

We need not, he says, overlook or misunderstand 
the lesson of Europe and “plunge our ‘own popula- 
tion into these miseries and into a laboratory for 
experiment in foreign social diseases.” Other in- 
vestigators before him have warned us of the results 
of Socialism abroad, and now he comes fresh from 
close and demonstrative observation. On the sub- 


ject of the increased production needed Mr. Hoover 
made further strong points: as that its maximum 
must stand on “the fundamental fact” of the ab- 
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solute interdependence of every section and set of 
workers and on maximum exertion by every indi- 
vidual in his place ‘and on the reduction of waste 
both nationally and individually.” All he said 
of a better division of work and results beyond 
profit-sharing ‘‘to the broad issue of the whole 
social product”’ is general in terms yet it agrees with 
the distinct movement, years old on the part of 
employing capital and now more wisely formulated 
and more cordially pressed than ever, towards a 
substantial as well as genuine partnership between 
labor and the saved-up fruits of labor which are so 
mistakenly denounced as selfish “‘capital.”’ 

It is not undue anxiety nor is it undue statement 
to say that the country is struggling with its own 
disruptive forces. We need reason, we need old- 
fashioned sense, we need patience and forebearance. 
We need to speak calmly and move carefully. We 
must make our firm stand on principles, but up to 
waiving or weakening those we can discuss differ- 
ences and try anew to get together. 








REGARD FOR THE CONSTITUTION— 
ANNIVERSARY DAY. 


An event of this week, not to be overlooked in the 
pressure of so many exciting events, has been the 
first (not, we hope, the last) celebration of Consti- 
tution Day. Wednesday was the 132d anniversary 
of the attestation of the Constitution as a completed 
document, and through a quietly pushed work by 
the National Security League and like organizations 
the subject has been so stirred and in so many States 
that a very considerable number of State Executives 
have issued proclamations concerning it, in 45 States 
directors and county directors have been appointed 
for it, and over 20,000 meetings are said to have 
been held on Wednesday. 

Several of those were held here, the chief of them 
in the evening at Carnegie Hall, at which the most 
prominent speaker was former Senator Root. Con- 
sidering that only a very little advertising had been 
done and that the occasion offered nothing of the 
“show” order to draw a crowd, the audience was 
encouragingly large. Its evidently substantial char- 
acter, inferable from the lack of interest (in the com- 
mon sense of that word) in the subject itself, was a 
further suggestion for encouragement. The de- 
meanor of the audience, the close attention given 
by it, and the points made which drew from the hall 
a response clearly unusual in discrimination and sin- 
cerity, are still further encouragement in a time when 
every note of encouragement obtainable is needed 
and welcome. 

Mr. Root, as did other speakers, appealed not 
only for respect for the Constitution, but for, the 
spirit which will insist that it be followed and will 
quickly and firmly stand for it when it is challenged. 
The document, said Mr. Root, “‘settles things,” and 
to wipe out or depart from the rules and leave every- 
body disputing brings a condition in which “there is 
no peace or security for anybody in living his life.” 
But no stage in the meeting was quite so unmistakable 
as the response to his declaration that a written 
constitution like ours “limits the powers of the men 
who govern,” this being ‘‘the vital thing for the preser- 
vation of liberty.”” He did not put his application 


into direct terms, yet it was evidently understood. 
Yielding to war emergency probably too far, yet in 
circumstances when nobody could see what lay ahead, 
Congress almost effaced itself for the sake of getting 





greater efficiency of action by concentrating power 
under one man; and now, since human -.~‘ure is 
human nature and influences all, Cc. zg: ss finds 
resistance and even internal difficulty in resuming 
the constitutional powers it waived, and the one to 
whom the status of virtual autocrat was temporarily 
granted is unwilling to give up an atom of his great 
enlargement. So it is that he is now engaged in 
trying to arouse the country to support him in try- 
ing to negative the power of “advice” and real par- 
ticipation which the Senate constitutionally has in 
the matter of treaty-making and limit its part to 
“consent,’’ whereas “advice and consent” are dis- 
tinctly prescribed. All excess tends naturally to 
continue and increase itself, and all departures from 
the correct line make return to it difficult. 

Yet all excess tends also to defeat and end itself, 
by the natural law of reaction, and in this natural 
law we partly find our present ground of hope. It 
is time the Constitution were read, and were made 
a part of the curriculum of education, from the 
common school to the university; we might almost 
say it is time the document were recalled (or should 
we say brought?) to the attention of the people of 
this country. It has been left on the shelf, even in 
the Executive Mansion in Washington. It has been 
derided and denounced as antique, as non-elastic, as 
confining the energies of the people, as practically 
impossible of amendment; the nonsense uttered about 
it is only less surprising than the general popular 
indifference to it and ignorance about it. 

We may hope that this is about to change; that 
admiration of the foresight of the founders will hence- 
forth increase (and remain) along with a more binding 
regard for the wholesale and saving lines it marked 
out for national development. We may carry our 
confident hope one step farther, for we may reason- 
ably assume that a political foundation so uniquely 
and so wisely laid will resist the present assaults 
upon it. 


OUR POLICE FORCE—GUARDIANS OF LAW 
AND ORDER. 


.We do not pay the soldier for the risk he takes, 
for the sacrifice he makes. We demand it of him. 
If needs be we conscript him. And even while we 
do it we declare we are making war to end all war. 
And at a time when the machinery of peace hangs 
in the balance we hear a cry in England that it shall 
not become a conscript country. And to the sol- 
dier we give our pride and praise. Never more than 
now. At the command of the people made through 
the power of Government he went down into the 
valley of shadow and laid his life on the altar of 
country. Coming home a victor, bringing the 
laurels of hard-won battles, and the memories of 
comrades fallen, we honor him—nor could any 
emolument pay for his service, nor does he ask that 
the attempt be made. 

It is different with the civilian officer engaged and 
sworn to preserve law and order. There is no open 
foe arraigned against him. There is no compulsory 
enlistment. And yet he runs great danger to his 
person and life. Secret evil-doers who prowl by 
night hate him and are arrayed against him. At all 
times he is within the pale of bitter passions that 
break out against society and the community. And 
well might he be paid an added tithe for the risk he 
runs; as, indeed, well may the railroad conductor 
and locomotive engineer be paid an added wage, 
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for the risk of a broken rail or a possible defect in 
the machinery operated for the care and safety of 


the people. But the policeman is in a class by him- 
self. He is a sworn officer of the law, acting under 


oath, though the safety of the community that em- 
ploys him be in his keeping with all the risk that 
this implies. 

It is doubtful if this class of our public servants 
is properly appreciated. We do not enter into the 
question of pay, more than to indicate that some- 
thing is due to men who incur danger in their pe- 
culiar form of service. These men who constitute 
“the force’ perform daily innumerable acts of kind- 
ness that must be acknowledged though they cannot 
be requited. In the rushing life of a great and 
maybe careless city, it may seem a little thing to 
take an aged and bewildered woman, or a little 
child, by the arm, and lead them across the street 
safe from the crowding traffic that endangers the 
most alert, but it is done times without number. 
It may seem a little thing, when ’tis known, that an 
“officer” shall speak a word of warning to those 
incompetents in the dark alleys and byways who 
readily yield to the compulsion of evil, but it is done, 
times without number, and the lives of honest citi- 
zens are made safer thereby. Now and then, when 
the mob spirit breaks loose, and the riot call is sent 
in, we read, in the security of our homes, of the 
peril these men meet, who almost never fail no 
matter what danger arises. And though we pay 
them more than others by comparison out of the 
municipal fund we cannot reward them save by 
honoring them in our appreciation and _ good- 
will. 

But it follows that a public servicé that cannot be 
adequately paid for by a wage measurement is above 
and beyond the ordinary methods of these days 
which seek to increase wages and control the hours 
of labor. These men who “walk the beat’ are 
the supreme guardians of law and order. They are 
stern and most often unyielding. They are not 
respecters of persons, as all must testify who watch 
the “traffic squad” at their work. They have but.a 
modicum of discretion accorded them. Perhaps 
there was a time when a part of them were in cabal 
with crime. But those days are gone in most cities 
of the country, and we do not believe they exist now 
in this metropolis. Watching an annual “parade” 
down Fifth Avenue one will not listen to criticism 
without protest. These splendid marching columns 
are the soldiers of peace, domestic peace, without 
which it is idle to talk of any other. And as they 
are thus sworn to a high and necessary service they 
may not desert. 


We are ourselves derelict who do not stop to con- 
sider the service these men perform. Until society 
is perfect they will be needed, and while law and 
order obtain they should be respected. If these 
men volunteer to work for pay it does not follow 
that they do not know and appreciate the service 
they do perform. And can they, so honoring their 
calling, put it upon the plane of self-seeking strikers 
who themselves often destroy the good order of 
society? Sober thought and proper respect must 
answer'in the negative. And we believe it will. 
We do not expect to read again of Boston’s recent 
condition. As these men face a hidden and subtle 
danger daily, they must come to balance their self- 
esteem against enforced advantage. 
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For the rest, the business community, especially 
in a city made up of a conglomerate population as is 
New York, should not fail to be the friend of these 
municipal guards, and take unto itself the task of 
examining into their grievances if any exist that full 
justice may be done. Faithful to duty, protecting 
property as well as persons, in troubled times such 
as we are passing through, even while they rise 
above methods now so much in vogue with “labor,” 
they may still ward off an evil day of which we do 
not know. And while they shall have at most a 
consciousness of service bravely performed, they 
should not pass out of the view of those who are most 
benefited thereby. 








THE MAGIC TRIANGLE: GOVERN MENT, LABOR, 
CAPITAL. 


In the maze of economic discussion in which we 
are enmeshed at the present time, it is often averred 
that a solution of our difficulties lies in the full co- 
operation of three elements, or forces, Government, 
Labor and Capital. They are referred to as “the 
triangle”; again, it is believed they constitute the 
rightful parties to a possible tripartite agreement. 
Unfortunately, looseness in the use of terms is here, 
as elsewhere, the undoing of all argument and of 
theoretical plans. Is this triangle equilateral? Are 
labor and capital so constituted as to be able to enter 
upon contracts made between equal powers. Can 
Government become a third signatory to a contract 
in which it has no inherent right or interest? What 
do these terms we so freely use really mean? 

Now, Government, or the fiction of ““The State,’’ 
is not the people, though it represent and exercise 
the power of the people. Labor is not merely the 
small percentage, known as organized labor, but all 
labor. Capital is not only stored-up labor, but 
natural resources owned, varied and varying in form. 
How can these three dissimilar elements, or possible 
contractual powers, approach a mutual agreement up- 
on equal terms? Using the “representative system” 
and acting through “committees,” how can an 
“understanding” be reached between parts or parties 
that have no original base of common or of similar 
powers, no definable rights, no similar, equal or 
statable interests? 

The President has called a “conference” between 
“labor and capital,” at which, we presume, the 
“Government” is to be represented. But what can 
it avail? These terms are all vagaries, unless it be 
that of Government—and some would avow this 
is now the greatest vagary of all. The possession 
of the power of, and the right to exercise and be- 
stow, labor, is a workingman’s capital. Capital 
in *s multiplied forms awaits the touch of labor 
to give it real value. The Government, in a re- 
public, is a servant, not a master, a convenient 
official system to express the will of the people— 
including both capitalists and laborers, so-called— 
producers and consumers; makers and transporters. 

Such a conference can consider principles of in- 
dustrial relations, it may even suggest contracts. 
In the same way labor may present its interests, if 
all labor be properly represented, as may so-called 
capital. The people may be represented by Govern- 
ment officials, if they have previously been empow- 
ered to act. But when this conference has consid- 
ered economic difficulties and so-called right rela- 
tions for these three alleged interests, will that settle 
the question as to whether or not railroad employees 
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Commission created to “regulate” railroads, repre- 
sentation that will give to them, by mutual agree- 
ments entered into, a share in “management” of 
property they do not own, and a share in profits 
on capital they are not possessed of, and a voice 
in the determination of wages when they are not 
legally or rightfully their own employers? Or will 
such a conference be able to provide a way by which 
steel manufacturers shall recognize unions and be 
compelled to deal by “collective bargaining” with 
labor interests, so-called, outside their own plants, 
when no union can make or sign a contract, and the 
Federal Government has nothing to do with it? 

Why do we continue to slosh around in the fog 
when it is clear that we have got to protect private 
ownership of property if we recognize and maintain 
it, and that when we do so, we must acknowledge its 
primal freedom to contract, which means that the 
employer is to continue to contract with the employee, 
according to his rights and interests, just as the 
employee is free to enter into such contract or not 
as it shall appeal to his own rights and interests. 
There is no government at stake, there is no peo- 
ple’s rights at issue, save as they individually are 
free to use, or refuse to use, the agencies of our in- 
dustrialism. 

Perhaps it is here that we reach the chief diffi- 
culty in our loose conception of “the triangle.” 
Committees to act in certain capacities are creatures 
of law. Employers and employees, if it were pos- 
sible to bring all similarly engaged in a single in- 
dustry together,could so act. They certainly,as far 
as ‘‘proper relations” go, can so act inside the plant. 
But the people, even by means of a “representative 
government” cannot so act in the sense that they 
can become actually or tacitly a party to a contract, 
for their interests are so diverse as to prohibit unity, 
even if there was a way they could enter into this 
triangle of co-operation. Take the railroads, and no 
such triangle is possible—and the consummate 
failure of the Inter-State Commerce Commission, 
which so long attempted to adjudicate, equalize and 
control rates, is proof patent. How can a thousand 
builders, part of the people, enter into a contract, 
so-called, in which steel producers and structural steel 
workers are equal signatories and profit-sharers, 
if such a thing could be? And if they should or could, 
what would become of the interests of the remainder 
of the people? 

This industrial triangle and tripartite agreement is 
a myth, a delusion and a snare. It is a distortion 
of the powers, purposes and uses of government. 
It is a subtle way of confiscating capital under guise 
of law. It is an underhand means of giving to labor 
so-called (union labor in fact) an advantage it does 
not rightfully possess, and if carried out tends to 
constitute the employee his own employer without 
a dollar invested. It is just an easy way of talking 
about a problem simple in itself but complicated by 
fanciful theory and fomented unrest. If we had 
half the thought for the preservation of capital in its 
rights and interests as we have for the “protection” 
of labor, we would recognize that ‘‘a contract is a 
contract,” that it can only exist between parties 
capable of signing, and that until soviets and social- 
ism plunge the United States into Russian decadence 
and disaster, there will always be employers and em- 
ployees in industrial enterprise, each protected in 
the freedom to contract by the Government. 
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We are not disregarding the alleged “third party 


in interest, the people.” But we insist that their 
rights should be protected and their interests cen- 
served after the necessary protection afforded to 


‘so-called capital and labor, to be free to contract 


as aforesaid. This eternal running to Government 
to pass laws to alleviate unrest is the prolific cause 
of delay in readjustment and of increasing turmoil. 
The Government cannot be an equal party in inter- 
est in these manufacturing and transportation con- 
tracts without ignoring agriculturists as part of the 
people, part of labor. If it can supervise to a degree} 
it cannot sign. Arid if it cannot sign, it cannot repre- 
sent all the people, nor can it stand outside and give 
to both employer and employee its protection under 
a contract these two have freely made. 

We appear sometimes to be stark mad over the 
powers and purposes of representative republican 
government. ‘‘Labor” is forever knocking at the 
doors of legislatures and Congress, as a recent report 
on laws lately secured will show. Now comes the 
promise of some new plan for “wages,” as if after a 
contract is freely made between employer and em- 
ployee there can be any adjustment the courts are 
not already empowered to make. How can wages 
exist at all without an employer to pay them, 
and free to agree to pay them according to free 
contracts? 

This Plumb plan for railroad ‘‘management”’ under 
Federal ownership where employees (a small part of 
the people), shall share the profits, and when they 
have had enough, the bone of lowered freight rates 
is to be thrown to the people, how ridiculous it is! 
The President’s Commission plan of tripartite con- 
trol, a Commission drawn from three dissimilar 
sources, how woefully inefficient it would prove to be! 
When Government once more returns to its sworn 
duty and purpose of protecting the people in their 
industrial freedom, when it recognizes the invio- 
lability of contracts, and (as it did recently in Cali- 
fornia) actually protects railroads in running the 
roads (under private ownership as now under public 
control) and when the people give ear to employer as 
to employee in sanctioning each in his individual free- 
dom to contract, we shall be on the road to industrial 
peace and prosperity. And it must be done—for,there 
is no safe half-way ground between constant inter- 
ference and socialism. The square on the hypotenuse 
may be equal to the sum of the squares on the other 
two sides, but the squaring of the circle is a difficult 
proposition, and an equilateral triangle, in human life 
and labor, is hard to discover. 

Are the people to have no protection as “third 
party’’ in interest in this unending squabble,between 
“labor” and “capital,’’ with “labor” doing most of 
the talking at present. Surely! The people protect 
themselves by interacting forces of a free industrial- 
ism: It has been enough for a hundred and forty 
years—save where Government has intermeddled too 
much. We are even now Officially asked to eat less 
in order to bring down the cost of living, or at least 
“economize.” And the push and pull of the multi- 
tudinous forces of industrial life bring the low levels 
of price, the actual cooperation imbedded in com- 
petition, and an industrial energy and momentum 
capable of paying wages, and wages commensurate 
with the cost of commodities. But we are so obsessed 
with “Governmental” control and regulation that 
every time “labor” mashes its finger we ask Govern- 
ment to put on a bandage. 
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Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co., on a dis- 
count basis of 514%, the rate recently prevailing. The bills 
are dated;Sept. 15. 




















CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 

Another block of the French Treasury bills, offered in 
the market up to an amount of $50,000,000, as market 
conditions justify and on much the same scheme as the 
British Treasury bills, were disposed of by J. P. Morgan 
& Co., this week. The offering in any one week is limited 
to $5,000,000. The rate on the bills is 544%. Those in 
this week’s offering are dated Sept. 19. 








REDUCTION IN CREDITS ADVANCED TO ALLIES 
BY UNITED STATES. 


The following advices from Washington are taken from 


the “Wall Street Journal’’ of Sept. 18: 

Two of the Allied countries to which the United States Government made 
advances have made a beginning as regards reducing their indebtedness. 
Great Britain has paid back $22,500,000 and France $7,500,000. 

The total amount advanced to Great Britain was $4,316,000,000 and 
France got $3,047,794,000. The aggregate loan to all Allies is $9,687,- 
272,568. 

In other words, our total loans to the Allies have been reduced by less 
than one-third of 1%. 








SUGGESTION THAT ALLIES SECURE JOINT CREDITS 
IN UNITED STATES. 


With regard to proposals whereby the Allies would secure 
a large joint credit in the United States the New York 
“Tribune” in a special copyright cable from London Sept. 
18 said: 

Suggestions are being made to-day that the European Allies may soon 
take joint action toward securing a large credit in the United States. Some- 
thing of the panicky feeling which has been revealing itself in French finan- 
cial circles over the decline of the franc is now manifested in England. 
Europe is asking itself when the collapse of pre-war standards is going to 
end. 
With the German mark worth less than four cents, the franc worth about 
twelve, and even the once standard English pound periously close to $4, 
there is an increasing demand for the establishment of some fixed interna- 
tional standard of value. 

France, of course, is finding herself in an embarrassing position. Havy- 
ing Germany for her only debtor, she feels the present condition more than 
the rest of Europe. But British financiers are beginning to give serious and 
worried consideration to the question where it all will end. 

The fact that the present state of affairs reacts favorable to Germany 
to which French merchants are turning for goods adds to England’s in- 
terests in the plight of France. The French franc is worth little more than 
the British six pence, instead of the normal nine pence with the result 
that the French cannot buy goods here. 

The financial expert of ‘‘The Evening News”’ says the situation ‘will end 
when the countries concerned are living within their means, and not be- 
yond. them. 

‘‘When they are not only living within their means, but are accumulating 
savings,"’ he adds, ‘‘then exchanges will tend to become normal. Eventhen 
there will be wild movements, unless we can set up an international stand- 
ard of value as was gold before the war. When it wasn’t merely a picture 
of international debts payable in gold, exchanges did not stray far from 
the rates corresponding to the gold value of the erspective countries.” 

Minitser Viviani’s speech picturing France as ‘‘destitute on the field of 
finance,’’ has received sympathetic consideration in England. Great 
Britain, however, is first taking steps to put her own house in order. The 
latest development along these lines were the drastic steps taken to-day by 
the Air Ministry to cut down the air building program. 








TENDERS FOR RUPEES ON ACCOUNT OF INDIAN 
GOVERNMENT. 

Tenders were this week asked asked up to Sept. 17 by the 
agency of the Bank of Montreal, at 64 Wall Street, for the 
purchase of immediate telegraphic transfers in rupees on 
Calcutta on account of the Indian Government for a sum 
not exceeding 4,000,000 rupees—the same as in the past 
two weeks. Total tenders for 6,185,000 rupees were re- 


ceived this week and the average bid of successful tenderers 
was 42.5018 cents per rupee. 








VALUE OF RUPEE RAISED TO TWO SHILLINGS 


2 special cable to the “Journal of Commerce” Sept. 10 
sald: 

The decision to raise the value of the rupee to 2s. came as a rise, 
although it had been expected some time back, when silver first vent anos 
5s. an ounce. This is the fourth advance this year. The main purpose 
is to prevent Indians from melting rupees for sale as bullion. 

A higher rupee benefits the Lancashire cotton industry and encourages 
exports to India , but discourages India’ exports. 








J. P. MORGAN & CO. AND GUARANTY TRUST CO. 
FINANCIAL AGENTS IN UNITED STATES OF 
BELGIAN TREASURY. 


Advices to the effect J. P. Morgan & Co. and the Guar- 
anty Trust Co. of New York had become financial agents 
of the Belgian Treasury in the United States were contained 
in cablegrams to the daily papers from Brussels Sept. 17, 
these advices stating: 

Premier Delacroix announced to-day that the Belgian Government had 
conciuded an agreement with J. P. Morgan & Co. and the Guaranty Trust 
Co: of New York by which they become the financial agents of the Belgian 
Treasury in the United States. At the head of a strong group of banks, 
they will be charged with placing all Belgian loans in the United States, 
and will assist the Belgian Treasury in all other operations, the Premier said. 

While no official announcement of the appointment has 
been made in this city by the appointees, it has been con- 
firmed at the offices of both. Regarding the announcement 
the “Journal of Commerce’”’ on Sept. 18 said: 


Confirmation of the appointment of J. P. Morgan & Co. and the Guaranty 
Trust Co. of this city as the financial agents of the Belgian Treasury, as 
outlined in the above dispatch, was obtained yesterday at the cffiees here. 
It was stated that full details of the duties depending from the appointment 
had not been received, but the understanding is that the Guaranty Trust 
Co. and Morgan firm will act as financial advisers of the Belgian Govern- 
ment in all matters bearing upon credits or loans in the United States. 
This will not necessarily mean, it was said, that ali future loans to Belgium 
will be handled by the two, as conditions might arise which would make it 
desirable that a loan be floated by other agencies, but the presumption 
is that Belgian business, if not actually done by them, will at least pass 
through their hands. 

From such information as could be obtained, if appears that the arrange- 
ment entered into with the Belgian Treasury constitutes a new departure 
here. J.P. Morgan & Co. have enjoyed the reputation of acting as fiscal 
agents of the British Treasury, and, in fact, have served as such in practice, 
if notin name. The same firm has also established a similar relationship 
with France, but in neither instance, it was said yesterday, has there been 
a formal arrangement such as that which now exists with Belgium. 

The banking community received the announcement yesterday as evi- 
dence that the group of institutions called into being in conection with, 
the Paine-Webber option for handling a Belgian credit had temporarily 
at least, been eliminated as a factor in the situation. It was recalled that 
while the Paine-Webber negotiations were under way the regular Belgian 
group, which operated under the leadership of J. P. Morgan & Co. and the 
Guaranty Trust Co., suspended discussions with the Beigian Government. 
Subsequently both groups have been approached by Belgium for a loan, 
which, on the basis of yesterday's news, will now be handled by the reg- 
ular group. 

‘The prospect is that a Belgian credit of $50,000,000 will be arranged 
shortly. No immediate offering is contemplated, but various propositions 
are under consideration and the progress of negotiations is such that a de- 
cision in the near future is probable. Just how much Belgium will require 
is still uncertain, but $50,000,000 would hardly be in excess of what is 
needed to tide the country over for the time being. ‘The Belgian Govern- 
ment is understood to be making a careful canvass of the situation to deter- 
mine how much it will rejuire from the United States and, with full data 
in hand, will be able to proceed accordingly . 


With regard to the Paine-Webber negotiations the New 
York ‘‘Times”’ of the 18th inst. had the following to say: 


Incidentally, the appointment of Morgan & Co. and the Guaranty Trust 
Co. as financial] agents for Belgium brings to a conélusion the competition 
between two powerful groups of American bankers for the Belgian business 
The two institutions named stand at the head of what has long been known 
as the “Belgian group’”’ of American banks. The other members of the 
group are Harris, Forbes & Co., Kidder, Peabody & Co., Lee, Higginson & 
Co., and the National City Bank. This group in the past has had the 
handling of practically all Belgian financing arranged in the United States. 

Several months ago another group was formed for the purpose of floating 
a $100,000,000 loan for Belgium. John H. Blodgett of the Boston and 
New York brokerage firm of Paine, Webber & Co. obtained an option from 
the Belgian Finance Minister to float such a loan in the United States, and 
upon his return to this country last June, acting with New York financial 
interests, organized a banking syndicate which consisted of the Central 
Union Trust Co., the Equitable Trust Co. and William Salomon & Co.., all 
of New York; the First National Bank and the Old Colony Trust Co. of 
Boston, the Mellon National Bank and the Union Trust Co. of Pittsburgh, 
and the Continental & Commercial Bank of Chicago. 'The Chase Securities 
Co. of New York was also included in this group originaliy, but, it is said, 
has subsequently withdrawn. 

Mr. Blodgett’s option came as a distinct surprise to most financial inter- 
ests here, where it had been assumed that any Belgian financing would, as 
a matter of course, be handled by the ‘‘Belgian group.’’ There was a good 
deal of speculation in financial circles as to just what developments would 
follow, but nothing came of the matter as the Blodgett group failed to exer- 
cise its option and the option was allowed to expire. That was on July 20 
last. 








BELGIUM’S NEED OF NEW LOANS. 


On Sept. 10 a Brussels cablegram said: 


M. Delacroix, Minister of Finance, discussing the financial situation 
in the Chamber of Deputies to-day said there was a necessity for the float- 
ing of new loans and the imposing of special taxes. ‘The Minister said the 
national debt had reached a total of 12,968,000,000 francs, exclusive of a 
sum of 5,800,000,000 francs owed to the National Bank for the payment of 
7,500,000,000 marks in circulation in Belgium. 








U. S. BANKS IN BELGIUM. 

In advices to the Department of Commerce at Washing- 
ton, Harry T. Collins, Trade Commissioner at Brussels, 
reports that where before the war there were no branches 
of American banks in Belgium, the following American 
banking organizations are now established in Brussels: 


American Foreign Banking Corporation of New York, 52 Rue des Colon- 
ies; Manager, Edgard Molitor. 
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Pisa Trust Co. of New York, 158 Rue Royale; Manager, Edward 

National City Bank of New York, 1 Rue Brialmonte: Manager, Paul 
Grosjean. 

The National City Bank, here reports, is also establishing a branch at 
Antwerp, 2 Longue Rue de l'Hopital. The American Express Co. has 
enlarged its banking facilities and has moved to a central location in the 
city of Antwerp, 87 Place de Mein. A branch will be opened in Brussels 
in the near future. All of these banking establishments, it is stated, are 
organized and equipped primarily to assist in developing commercial rela- 
tions between the United States and Belgium. 








CANADA’S SIXTH VICTORY LOAN. 

The Canadian Government has decided upon $300,000,- 
000 as the minimum amount for the Sixth Victory Loan 
about to be floated. The bonds, of 5 and 15 year maturities, 
will bear 514% interest and will be issued at par, in denom- 
inations of $50, $100, $500 and $1,000. All bonds, it is 
stated, will be taxable. Press advices from Montreal on 
Sept. 14 had the following to say regarding the loan: 


For a time it was felt in professional circles that the loan would have to be 
sold on a straight business basis, just as provincial and large municipal 
issues are placed—through banks and bond houses. All doubt as to the 
details of selling the bonds has been cleared up with the Government's 
decision that the financing of Canada’s war and after-war expenditures is 
still a public duty, not merely a matter of seliing bonds to regular bond 
buyers. Last year more than 1,000,000 Canadians subscribed $700 ,000,000 
to the fifth loan, when only $300,000,000 was asked for. This fact is pointed 
out as making the success of the present loan absolutely certain. 

Although the Government is asking for $300,000,000 for the coming 
loan, the selling forces of the loan organizations will have to set their objec- 
tive at a much higher notch. The Government wiil probably need $400,- 
000,000 to facilitate the European credit that has so far kept Canadian in- 
dustries running, and to pay its account with the United States to reduce 
the high premium on New York funds, which is proving such an expensive 
luxury. 

Since Nov. 1915 the Dominion Government has asked the Canadian 
people for $750,000,000 in five separate loans, and has taken $1 348,000,000 
of $1,680,000,000 offered by the public. This means that the Government 
has returned to the people $332,000,000, or actually more than the amount 
for which it now asks. This amount should all be available when the 
time comes. 








FLUCTUATION OF NEW YORK FUNDS IN CANADA. 


As to the fluctuations in New York funds in Canada and 
the bearing which the forthcoming Canadian Victory loan 
may have thereon, the ‘““Wall Street Journal’ of yesterday 
said: 

New York funds in Canada have been subject to wide fluctuations 
during the past fortnight. On September 3, the rate in Montreal was quoted 
$39.06 44 premium on thousand dollars. A decliniag muvement set in 
thereafter, which culminated last Monday, when the rate touched $29.6875. 
In the last few days a rapid recovery has occured, and on Thursday the 
quotation crossed $40 premium, being quoted $40.6250. 

Ip explanation of these wide swings, local representatives of Canadian 
banks assert that the earlier decline was mainly produced by the announce- 
ment of the new Canadian Government £44 % loan. In view of the pre- 
mium on New York exchange, the issue is an attractive offering, from the 
American standpoint, promising to net aa investor on this side of the burder 
about 6%. The exchange market discuunted the possibility of a heavy flow 
of American funds to Canzda for investment in bonds. But the selling was 
overdone, and an upward reaction followed. That the fluctuations should 
have been so violent is due to the narrowness of the market for the exchange. 
It requires no large amount of buying or selling to cause a sharp upturn or 
decline in the rate. 








GERMAN MARKS REACH LOWEST POINT IN HISTORY 
—CONFERENCE OF GERMAN BANKERS. 


A Cologne cablegram to the daily papers, Sept. 16, said: 

Marks dropped twenty pomts on the Cologne Bourse to-day, reaching 
what is said to be the lowest point in (iermany’s history. Foreign exchange 
on this Bourse to-day was as follows: 

The English pound equalied 121 marks. 

One hundred French francs equalled 342 marks. 

One hundred Dutch gulden equalied 1,060 marks. 


A further decline was reported on the 17th, Berlin press 
advices of that day, in announcing this and the calling of a 


conference of bankers to devise means to check the decline, 
saying: 

As a result of a further drop of 100 points in the exchange rate on the 
German mark in seme neutral countries, and with the view of evolving a 
plan to check the decline which threatenes disaster to Germany. Dr.Mathias 
Erzberger, Vice-Premier and Finance Minister, called an “exchange confer- 
ence”’ at the Finance Ministry to-day. 

The chief causes of the continued fall of the mark and all factors on- 
nected with it were discussed from every angle. 

Dr. Erzberger dwelt at length and with emphasis on the disastrous effect 
which he said the open frontier in the West in the occupied area was having 
on the German fiscal policy. Experts present at the conference agreed that 
the ‘hole in the West’’ must be stopped up and the western customs frontier 
established as the first step to prevent a further decline of the German mark. 

All speakers at the conference argued that France, England and Amer‘ca 
should realize this because, it was asserted, it was in the interest of those 
countries as well as of Germany, the German reasoning being that if Ger- 
many is plunged into economic ruin and cannot meet her obligations abroad, 
France and Britain will inevitably suffer in a proportional degree, and this 
would have a direct detrimental effect upon America. 

It was again pointed out that America has profited little from the “hole 
in the West,” since practically nothing has been shipped through the sec- 
tor occupied by the Americans on the duty-free or duty paper basis, as his 
been done in the French and British sectors, 

The conference decided to call on the leading German bankers and ex- 
perts of finauce and exchange to help devise a means to prevent a further 
decline. 
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EMBARGO ON GOLD EXPORTS BY JAPAN. 


The following is taken from the New York “Tribune” of 
Sept. 13: 


Japanese bankers in this city are becoming much disturbed over the effects 
of the edict of the Japanese imperial government in placing an embargo 
on gold imports. This order, which was not known here until yesterday, 
has been in force since last July and was issued by the Japanese govern- 
ment shortly after the United States lifted the restrictions on gold exports. 

Representatives of Japanese banks here said that the ban on gold imports 
was decided upon by Japan in a spirit of friendly co-operation with the 
Treasury Department at Washington. In view of the desire on the part of 
the Japanese banks to withdraw funds on deposit in New York it was 
thought that the export movement might develop into too large proportions 
to suit this government. 

As a result of the embargo on shipments of the metal to Japan funds to 
the credit of that government and Japanese banks have been piling up 
here until it is now estimated that they have reached a total of $250,000,000, 
or an increase of approximately $100,000,000 in the last three months. 
Because of the high money rates now prevailing in Japan Japanese bankers 
in New York are anxiuvus to take advantage of that condition and believe 
that their government will soon lift the import Lan, at least to some extent. 

Of the $250,000,000 Japanese credits on deposit here it is estimated that 
$200,000,000 belong to the government and the remaining $50,000,000 to 
private institutions. In view of the depreciation in foreign moneys Japan 
has been asking fur payment in doliars for goods sold outside the United 
Siates, and this helped to increase her deposits in this country. 

The Japanese government has been a liberal investor in the Liberty bend 
issues and in the United States Treasury certificates of indebtedness, the 
totai investment in those securities being placed by competent authorities 
yesterday at $50,000,000. 

Japanese funds have been accumulating here ever since early in the war, 
when the trade balance between the United States and Japan began to run 
heavily in favor of the latter. For a time gold shipments were made to 
Japan in order to settle the balance due that country, but the American 
government put an end to that movement by putting an embargo upon 
goid exports in the fall of 1917. 








COMMITTEE NAMED TO INVESTIGATE DEFAULT 
OF ECUADOR. : 
It is announced that Thomas W. Lamont, chairman of 
the Foreign Securities Committee of the Investment Bank- 
ers’ Association of America, has appointed the following com- 
mittee to investigate the default of the Government of Ecua- 
dor in connection, principally, with its guaranty of the 
Guayaquil & Quito Railroad Company bonds: H. L. Stuart, 
of Halsey, Stuart & Co., chairman; Charles E. Mitchell, 
National City Co.; Clarence Dillon, William A. Read & Co.; 
and Albert H. Wiggin, ex-officio. 








FINLAND SECURES £6,000,000 LOAN FROM GREAT 
BRITAIN—NEGOTIATES FOR LOAN IN U. 8. 


Announcement that Finland had secured a loan of £6,000,- 
000 from Great Britain and that negotiations for a loan to 
Finland in this country were in progress was made in the 
following statement issued in this city on the 18th inst. by 
Akseli Rauanheimo, director of the Finnish Government 
Information Service: 


The Finnish Minister at Washington, A. H. Saastamoinen, has received 
a cablegram from the Finnish government confirming the report that the 
loan agreement between Finland and England has been signed by both par- 
ties. The amount of the loan which Finland has secured from England is 
£6,000,000. 

In addition to the above the Finnish government is negotiating for a 
loan in America, which loan would promote trade relations between Finland 
and America. 

The national debt of Finland before the world war was only 197,000,000 
Finnish marks. During the war she contracted no foreign loans. This 
loan from England is the first since the termination of the war. 

The state owns one-third of the entire area of Finland, and the gov- 
ernment has possession of the very best forest lands in that well timbered 
country. In addition the government owns the Finnish railroads, 2 ,285 
miles, and extensive industrial plants. 


The plans of the Government of Finland to raise a loan 
in Great Britain were referred to in these columns Aug. 23, 
page 731 








WITHDRAWAL OF BRITISH EMBARGO ON AMERICAN 
COTTON. 

The Department of Commerce at Washington, announces 
the receipt of a cablegram from Consul General Hollis, 
London, Sept. 10, reporting the withdrawal of the British 
export embargo on American cotton. 








J. P. MORGAN AGAINST THE GUARANTY OF WAR 
DEBTS. 


A statement denying reports that J. P. Morgan is in favor 
of a plan whereby the United States should guarantee the 
war debts of foreign nations, was issued on Sept. 18, in 
behalf of Mr. Morgan, by Thomas W. Lamont, a member 
of the firm of J. P. Morgan & Co. The following is Mr. 
Lamont’s statement: 

The views attributed to Mr. J. P. Morgan (who is at present abread) 
by Mr. Henry A. Wise Wood, in a letter to the “Evening Mail” of Sept. 16, 
are precisely contrary to those which Mr. Morgan holds. Mr. Wood's 
letter has, I am told, been sent for publication to several other newspapers 


and circularized among members of Congress. The letter declares that a 
certain Mr. O'Neill, connected wich the Manchester (England) *‘Guardian,.’ 
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stated to Mr. Wood that Mr. Morgan was in favor of a plan by which the 
United States should guarantee war debts of foreign nations. 

On the contrary, Mr. Morgan believes, as do all of his partners, that to 
have the United States guarantee foreign debts would be as unsound and 
unwise economically for the foreign nations as it would be for the United 
States. 

Last Spring general publicity was given to a plan tentatively suggested 
in Paris by a British economist. According to this pian, Germany should 
make a bond issue, in order to obtain funds for the purchase of raw materials 
in America, and Great Britain, France, the United States and the other 
allied nations should guarantee this bond issue. ‘This suggestion, which 
was purely informal, was, as the newspapers stated at the time, laid tenta- 
tively before the American financial delegates at Paris. My colleagues 
and I immediately took the ground that no proposition implying the guar- 
anty ip any way by the United States of foreign indebtedness couid, or would 
be, considered. 

Any question, such as the internationalization of war debts, is of far too 
great importance to be made the subject of idlerumor, I cannot, however, 
find that any attempt was made by the writer of the letter, to obtain by 
inquiry from him or from some of his partners, Mr. Morgan's actual opinion, 

At the instance of Representative Tinkham, one of those 
to whom Mr. Wood’s letter was addressed, the latter’s 
communication was read into the Congressional Record. 
On the same day a resolution was introduced by Representa- 
tive Tinkham, authorizing the Secretary of State and the 
Secretary of the Treasury and the Governor of the Federal 
Reserve Board to transmit to Congress information as to 
any exchanges, formal or informal, relative to the extension 
of foreign credits or loans, or conversations relative thereto. 


The following is Mr. Wood’s letter as printed in the “‘Con- 
gressional Record.’ 
New York, Sept. 13 1919. 


Hon. George Holden Tinkham, Congressional Office Building, Washington, 

D. C. 

Sir:—The following incident may throw some light upon the cause of the 
advocacy of the projected league of nations, which is so pronounced in 
influential financial circles. I relate it precisely as it occurred: 

Early last May there called upon me at my office a Mr. J. J. O'Neill, 
whose engraved card described him as London manager of the Manchester 
“Guardian,” of Manchester, England. Mr. O'Neill, who was a stranger 
to me, immediately introduced the subject of the league of nations and took 
me to task because of my opposition to that project. Upon inquiring of 
him why an Englishman should be in this country instructing an American 
in the latter's national duty, and receiving no clear answer, I asked him 
bluntly what was the actual purpose of his visit to the United States. He 
replied that he was here upon a mission connected with the internationaliza- 
tion of the war debt. I asked him if he meant me to understand that he 
was here upon the business of inducing the United States to guarantee the 
war debt of the nations recently at war, including that of Great Britain and 
that of Germany. He said that he was. I told him that he would find 
little sentiment in this country favorable to such a project. This seemed 
to surprise him. He said that I was the first American he had met who 
did not favor it. I then asked him who he had seen, and he replied that 
upon the previous day he had seen Mr. J. P. Morgan, and that Mr. Morgan 
had expressed himself as being in favor of the plan. 

Whether this was or was not a correct statement of Mr. Morgan’s position, 
I have no means of knowing. But it might be valuable at this time to 
inquire publicly what plans, if any, are afoot to induce Europe's proposed 
new partner, the United States, to assume the obligations of the financially 
hard-hit members of the projected co-partnership, who are about to open 
the business of pooling their troubles under the title of the league of nations. 

Yours, very truly, HENRY A. WISE WOOD. 














W. P. G. HARDING ON RESTRICTION OF CREDITS. 


Using as his theme ‘Should Exports Be Restricted As a 
Means of Reducing the Present High Cost of Living?’ W. 
P. G. Harding, Governor of the Federal Reserve Board, 
in addressing the West Virginia Bankers’ Association at 
White Sulphur Springs on Sept. 12 stated that it is neither 
practicable nor desirable to export to European countries 
on as large a scale as we have done for the past three or four 
years. Mr. Harding contends that it is not desirable since 
we could not continue to send so large a volume of goods to 
Europe without causing a scarcity at home which would 
result in even higher prices and more unsettled labor con- 
ditions than those which are now giving us so much concern. 
And it is not practicable, he says, for the reason that those 
countries are unable to settle in cash for so large an adverse 
balance, nor can we continue to extend them credits for so 
large an amount. Mr. Harding in referring to the fact that 
many exporters believe that the United States should con- 
tinue for a while longer its war time policy of extending 
credits to the Allies in order that we may have a ready mar- 
ket in those countries for our goods expresses it as his opinion 
that the sooner the idea is abandoned the better, for, he 
says, ‘I see no indication of a willingness on the part of the 
Congress of the United States to grant further credits 
nor do I believe that it is for the best interest of our country 
that war policies be continued in times of peace. Mr. 
Harding also refers to the expansion of credits in this coun- 
try and in urging that these expanded credits be reduced a- 
rapidly as possible out of current savings states that the 
most effective remedy for present conditions is to work and 
the American people at the Pca Pa rape se sage 
# national one, but is a world-wide condition. While various factors have 
contributed to the existing situation, its fundamental cause is being better 
understood every day, and the principles which must govern the application 
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of the only effective remedy are becoming more clearly defined. While 
the gratification of a general desire to possess more of the comforts and 
luxuries of life and the demand for more hours of leisure and recreation has 
undoubtedly contributed to higher costs, it is recognized that the primary 
cause of the great advance in prices and wages during the past four and a 
half years is the terrible destruction of life and property and the consump- 
tion of liquid wealth occasioned by the world war. 

There has been a vast expansion of credits, not only in this country but 
throughout the civilized world, and workers have manifested since the 
suspension of hostilities ‘a desire to relax from the rigors of the war-time 
regime, from drastic economies and deprivations, and they are at the same 
time demanding shorter working hours and more pay. Because of this 
and of the impairment of productive capacity, there has been a curtailment 
of production and higher costs in the processes of distribution, which have 
driven prices up to a higher level than was reached during the closing months 
of the war. 

Much has been said about the reduced purchasing power of the dollar, 
and according to index figures frequently referred to by economists, it is 
clear that when expressed in terms of staple articles of commerce the value 
of the dollar is only about half what it was five years ago. But it is true, 
nevertheless, that in terms of the currency of many foreign countries, in- 
cluding all of the recent belligerents, the value of the dollar has increased, 
and while a drastic contraction of currency and credit would no doubt be 
followed by a reduction in the price level, as expressed in terms of dollars, 
ié is certain that a lower price level brought about in this manner would be 
accompanied by decreased production. A drastic change would, more- 
over, undoubtedly result in much financial distress and in a grave economic 
situation, and in seeking a remedy for prosent high prices we should bear 
in mind that before and after the entrance of this country into the war 
there was an urgent need on the part of governments of the Allied world 
for goods of all kinds for quick delivery and in large volume and that price 
was a minor consideration. There was also competition between this 
buying by governments and purchases by private individuals who failed 
to contract their expenditures at a rate commensurate with the growing 
expenditures of the various governments. 

We are now passing through a period of general relaxation from the war- 
time regime of personal economy, which has resulted in an increased de- 
mand for commodities by individuals who restricted their purchases during 
the war but who are now buying in competition with export demand. 
Accrued incomes and increased wages have led to a heavy demand for ar- 
ticles not of prime necessity, with the result that labor and materia] have 
been diverted from essentials to non-essentials. The increased volume of 
credits in this country is the inevitable result of the financial operations of 
our Government, which was called upon to make vast expenditures for the 
maintenance of its own military and naval establishments and to extend 
assistance to the governments associated with it in the war. From April 
1 1917 to Aug. 1 1919, the interest-bearing indebtedness of the United 
States increased by about twenty-four and one-half billion dollars, an 
amount greatly in excess of the normal savings of the people, and the suc- 
cess of the financial operations of the Treasury was due to the patriotic 
support given by all classes of citizens who were willing to anticipate their 
future savings by borrowing from the banks, and also by the ability and 
willingness of the banks to make the loans. These expanded credits, how- 
ever, should be reduced as rapidly as possible out of current savings, and 
the most effective remedy for present conditions, whether viewed from 
an economic or financial standpoint, is to work and save. Reasonable 
economies should be exercised in order that money, goods and services may 
be devoted to the liquidation of debt and to the satisfaction of demand for 
necessities rather than to indulgence in extravagances and Juxuries. In- 
creased production of essential articles is necessary, and it is most im- 
portant that there be no interruption in the processes of production and 
distribution. 

Our exports increased enormously during the war period, and because of 
the continual rise in prices their value, as expressed in dollars, increased 
in greater proportion than the volume of goods sent abroad. In May 1917, 
the Government of the United States began to make loans to its co-belliger- 
ents. The total amount of these loans will soon reach ten billion dollars, 
which, unless the laws are amended, will be the ultimate and final limit. 
Beacuse of the financial aid given by the public treasury, our export prob- 
lems during the war period were limited to the production and transporta- 
tion of the goods, and the burden of financing was borne by the nation as a 
whole. With the exhaustion of Government credits, the question of 
financing exports has become one of prime importance, and in considering 
the problem we should first of all reconcile ourselves to the idea that it is 
neither practicable nor desirable to export to European countries at least 
on as large a scale as we have done for the past three or four years. It is 
not practicable for the reason that these countries are unable to settle in 
cash for so large an adverse trade balance, nor can we continue to extend 
them credits for so large an amount. It is not desirable, because with the 
limitations upon our production we could not continue indefinitely to send 
so large a volume of goods to Europe without causing a scarcity at home, 
which would result in even higher prices and more unsettled labor con- 
ditions than those which are now giving us so much concern. 

The war has levied an enormous tax upon the resources of all European 
countries, and there is nothing to show for the vast sums, expended by the 
belligerents, which have gone up in smoke. It is necessary that these 
countries should henceforth conserve their resources in order that they may 
rehabilitate themselves as rapidly as possible, give employment to their 
idle populations, and work themselves back to a self-sustaining basis. The 
governments of these countries are doing all] in their power to discourage 
a demand for luxuries and to prevent extravagant expenditures, and it is 
evident that they do not regard a severe decline in their exchanges as an 
unmixed evil. Low exchange rates in the belligerent countries increase 
automatically the cost of all goods imported into these countries and operate 
to reduce consumption. 

The pound sterling, which has been for centuries the commercial unit of 
value throughout the world, was pegged during the war and up to a few 
months ago at a discount of about 2%; that is to say, the British Government 
out of loans made to it by the United States Government, bought sterling 
bills at a fixed rate of $4.76-7-16 per pound. But the British Govern- 
ment is no longer making any attempt to stabilize sterling exchange, and 
since its support has beeh withdrawn sterling bills have fallen rapidly. 
They have been quoted as low as $4.12, and on a recent date the cable 
rate in New York was $4.15. ‘The rate for sight and time bills is, of 
course, lower than ths rate for cable transfers. As the par value of the 
pound sterling is $4.866, the present rate means that there is a depreciation 
of 7lic on every pound sterling. Consequently, if an American exporter 
ships goods to Liverpool and draws sterling bills against the shipment in 
the customary way for, say, £10,000 sterling and wishes to convert his 
bills into dollars, he would receive, not $48,666, as he would under normal 
conditions with the pound sterling on a parity with the dollar, but he would 
receive only $41,550. ‘This difference of $7,116 represents a loss in ex- 
change without reference to ocean freight rates and insurance, and. this 
loss must be borne either by the producer of the goods, the exporter, or 
by the consumer on the other side. If borne by the it will tend 
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to bring about economies and reduce the amount of goods consumed. If 
borne by the exporter, the loss will be immediately transferred to the pro- 
ducer in the shape of a lower price paid for his goods. 

The same observations apply to shipments made to France and Italy, 
and will apply to the Germanic countries as soon as trade relations with 
those countries shall have been re-etablished. Exchange rates are far 
more demoralized in all these countries than they are in England. For 
instance, French francs, of which normally 5.18 make a dollar, have de- 
point where there are required about 8.32 francs to be the equiva- 


This means that on every purchase made by a Frenchman in terms of 
dollars he must pay 3.14, or about 60c additional, or, as stated in another 
way, the American dollar is at a premium of 60% in France. 

The Italian lire is normally worth the same as a franc, but instead of 
5.18 lire being equivalent to a dollar, 9.72 lire are required, so that the 
Italian purchaser of American goods has to pay 4.54 lire additional on each 
dollar’ worth of goods he buys. This is equivalent to a premium of nearly 
90% on each dollar. 


lars will pay in exchange nearly six times what he would have had to pay 
before the war. 

I do not wish to be understood as minimizing the importance of main- 
taining and extending our legitimate export trade, but 1 wish to point out 
that in dealing with Europe other considerations must govern than mere 

. Europe must have the equipment and the 


beyond six months, a period manifestly too short for the restoration of more 
normal rates of exchange. Longer credits are required, running from one 
to three years, which cannot properly be extended by the commercial 
banks, which have large deposit liabilities payable on demand. 

These credits must be extended with a definite object in view—the re- 


further advances in order to enable him to work back to solid ground. Any 
banker participating in this additional credit would expect the borrower 
to apply the amount to the necessities of his business, and if he should 
divert the proceeds to the purchase of expensive jewelry, automobiles and 
pianolas, he would become the object of just indignation and could expect 
Ro leniency at the hands of his creditors. 

It happens that the necessary material and supplies of which Europe 
stands in need at the present time come within the class of commodities of 
which we normally produce a surplus available for export.. We should 
endeavor to increase our production of these articles and to send them 
over without stint up to the limit of the credits provided, but we should 
neither encourage nor permit, as far as our power lies, these peoples already 
so heavily in our debt to become further indebted to us for the purchase 
of non-essentials and luxuries. 

The field is broad, and we should not neglect our opportunity to extend 
our trade to 
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mainly upon Europe for their finer goods. Some of the European neu- 
trals, such as Spain, the Netherlands, and the Scandinavian countries, are 
able to pay in goods they buy, and in the Orient, Japan is pre- 


the 

pared to pay . The South American countries are about to enter 
upon an era of great prosperity, and their markets offer a most attractive 
outlet for our more expensive articles for manufacture. We should, there- 
fore, be prepared to sell to any nation any goods for which that nation 
may be able to pay in cash, but the point I wish to emphasize is this: where 
we sell on credit we should exercise a wise discretion as to the character 
of the articles sold. 

I am aware that many exporters believe that the Government of the 
United States should continue for a while longer its war-time policy of 
extending credits to the nations lately associated with us in the war in 
order that we may have a ready market in those countries for our goods. 
I think, however, that the sooner this idea is abandoned the better, for I 
see no indication of a willingness on the part of Congress of the United States 
to grant further credits, nor do I believe that it is for the best interest of 
our country that war policies be continued in times of peace. Our Gov- 
ernment is the people’s Government, and its revenues are derived entirely 
from the people. It ean raise money only by taxes levied upon the people 
or by the sale of interest-bearing obligations, which must be subscribed for 
by the people, and eventually paid by the people. While it is true that 
the maintenance and development of our export trade affects the prosperity 
of the people as a whole, it is also true, nevertheless, that a comparatively 
small portion of the people are more directly concerned and benefited than 
are the masses of the people. 

There is an abundance of wealth in this country, there is plenty of or- 
ganizing ability and no lack of business acumen, and I think that we should 
reach the conclusion as speedily as possible that the development of our 
foreign trade, apart from such incidental assistance as the Government 
may properly give, is a matter of private initiative and individual enter- 


Whike the liquid wealth of Europe has been greatly reduced because of the 
drains made upon it by the war, the fixed wealth and material resources, 
are not vitally affected. I have no doubt that even in those countries 
which suffered most there are abundant resources to secure any credits 
which may be needed for the purchase of necessary articles, and our Gov- 
ernment is offering ample facilities to those desiring to arrange to send to 
Europe the things most needed. While the direct credits which this Gov- 
ernment may grant to foreign governments are limited to an aggregate 
of ten billion dollars, of which only a few hundred millions remain unused, 
the War Finance Corporation, the stock of which is owned by the United 
States Treasury, is empowered to make advances up to one billion dollars 
to assist export transactions. National banks having a capita] and sur- 
plus of not less than one million dollars are authorized, under regulations 
prescribed by the Federal Reserve Board, to subscribe to the extent of 
10% of their capital and surplus to the capital stock of banks or vorporations 
organized under the laws of the United States, or of any Stave thereof, and 
principally engaged in foreign banking, and a bill bas recently passed both 
Houses of Comgsess and is now in the hands of the President which will 
permit any nationa) bank, regardless of its size, to subscribe to the extent 
of 5% of ite capital and surplus to the capital stock of corporations prin- 
cipally engaged in such financial operations as may be necessary to prorvote 
the export of goods, wares and merchandise from the United State or any 
of its dependenciés. Another measure, known as the ‘ Edge Bill,”” which 
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Let us realize that crops cannot be grown, coal cannot be brought above 
the ground, metals cannot be fabricated nor textiles woven without capital 
and without work, that capital is entitled to a just return and that the 


mies are the only correctives for the present high cost of. and 
essential if we wish to have a surplus of goods to ‘ 
hours coupled with higher pay tend inevitably to reduce production and 
increase costs, and that the American Union, which is represented by the 
flag which waved triumphant on the battle fields of France, is the supreme 
union and is the one to which we owe paramount allegiance. 3 








INTERNATIONAL TRADE CONFERENCE CALLED BY 
U. 8S. CHAMBER OF COMMERCE. 


ference to be held at Atlantic City from Sept. 30 to Oct. 3 
by invitation of the Chamber of Commerce of the United 
States, is announced by Homer L. Ferguson, President of 
the Chamber and President of the Newport News Ship- 
building and Dry Dock Company. The Executive Com- 
mittee having the arrangements in charge includes: 

A.C. Bedford, Chairman; Delos W. Cooke, Joseph H. Dufrees, John H. 
Fahey, James A. Farrell, Edward A. Filene, Thomas W. Lamont, Ivy L. 
Lee, Alfred E. Marling, Edward G. Miner, William Fellowes Morgan, 


Lewis E. Pierson, R. Goodwyn Rhett, George Ed. Smith, Ernest T. Trigg, 
Harry A. Wheeler, Theodore Whitmarsh and Owen D. Young. 


This Committee has appointed a General Committee 
of more than 100 of the leading business men of the country. 
Reports from representatives of the Chamber of Commerce 
who have been in contact with Government officials, bankers 
and business men of Europe emphasize it is said the import- 


in these columns Sept. 6, page 934. 
Mr. Bedford, Chairman of the Executive Committee, 
authorizes the following statement: 


Results of great importance in their bearing on foreign trade and recon- 
struction will, I am sure, come from the gathering of leading business men 
and bankers of the United States and representaives of Great Britain, 
France, Italy and Belgium, at the International Trade Conference at Atlantic 
City on the 30th of this month. 

The delegates from the countries with whom we are associated in the 
war have been appointed and are now studying the subject and preparing 
the facts and views they will present. The French and Italian governments 
have manifested deep interest. Elliot H. Goodwin, General Secretary of 
the Chamber of Commerce, and Edward A. Filene of Boston are in Europe 
in the interests of the Conference. We are in constant cable and letter 
communication with them as they are with the foreign gevernments and 
commercial] interests. Out of this preparatory exchange of views will 
come thorough understanding of an preparation for a conference which can 
then take up in earnest some of the most important problems with which 
the world is faced to-day. 

It has become clear that there is smal] hope of actual reconstruction of 
world trade until those most concerned meet together with the determina- 
tion to find solutions of these 

Following the Conference the foreign delegations will make a tour of the 
principal cities east of the Mississippi. This will afford further oppor- 
tunity for acquaintance and discussion between our business men and those 
of other countries. The arrangements for this tour, in charge of Delos 
W. Cooke, cover a month’s travel. 

The programme committee of the conference, beaded by John H. Fahey 
of Boston, has enlisted experts in every line of business having important 
relation to our foreign trade, as well as men familiar with conditions peculiar 
to the nations that were associated during the war. The programme in- 
cludes a formidable list of topics on which the best brains of all the countries 
to be represented at the conference will be concentrated in an effort to solve 
those difficulties which must be met before satisfactory international trade 
relations can be restored. 

Stress will be laid upon those problems peculiar to the readjustment 
pcriod in foreign trade. ‘These include the economic needs of the various 
countries concerned during the next two years; emergency measures nec- 
essary during the readjustment period for the promotion of trade and the 
movement of raw materials; the possibilities of pooling and allocating 
products, equipment and transportation; possible measures for the associa- 
tion of business enterprises here and in Europe to strengthen backward 
countries; reciprocal measures affecting investments of capita] to secure 
equal advantages and avoid duplication of effort; methods for stabilizing - 
foreign exchange; the elimination of unfair practices and a basis for the re- 
instatement of commercial treaties. 








NATIONAL INDUSTRIAL CONFERENCE IN CANADA. 

A national conferenee of representatives of capital, labor 
and the public opened at Ottawa, Canada on Sept. 15. The 
conference in kind and purpose is similar to that which has 
been called by President Wilson for Oct. 6 at Washington. 
' The questions of a minimum]wage and uniform working day 





laborer is worthy of his hire, that increased production and greater econo- . 
living are 


ance of the Conference, to which previous reference was naee , 
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are among the chief ones discussed at the opening sessions. 
A message from Premier Borden was read at the conference 
on Sept. 15. The three groups in the conference are the 
employers, the employees and a group which includes Col. 
David Carnegie, labor committee member, London, England; 
representatives of Provincial Governments; members of the 
Royal Commission on Industrial Relations; educationists and 


and other publicists. 
In discusging the demands of labor for a maximum 44-hour 


week, Melville P. White, representing the employers was 
quoted in special Ottawa dispatches to N; Y. “Sun” as having 
spoken on Sept. 16 as follows: 


I believe that the average hours of labor throughout Canada are more than 
fifty a week. We are asked to consider a reduction to a maximum of forty- 
four. This would mean a cut of six hours a week, or 12%, and a correspond- 
ing reduction in output. Can there be found any real compensating benefit 
to the people of Canada through an act of the Legislature which involves 
such startling consequences? 

If the hours are reduced from fifty to forty-four hours a week it means an 
increase in overhead charges of about 13%, and if the same rate of wages 
is to be paid for forty-four hours as for fifty, that adds 13%, or a total of 
13% increase in net cost. Apply this schedule to all industries that produce 
necessities and you get a definite and direct increase in the cost of living 
to the consumer, who, by the way, is largely the worker himself. 

The matter of foreign trade is so important and the cost of production so 
vital in its maintenance that I urge again the necessity for greater efficiency 
and more work. The obligation is positive; we cannot escape it; we have to 
put forth much greater effort than ever before and we have to make every 
citizen realize it. 








PROMINENT MEN APPOINTED BY PRESIDENT— 
WILSON TO REPRESENT PUBLIC AT IN- 
DUSTRIAL CONFERENCE, OCT. 6. 


Among the twenty-two names of the men whom President 
Wilson has asked to represent the general public at the Indus- 
trial Conference to be held at Washington on Oct. 6 are in- 
dustrial leaders, agriculturists, economists, educators and 
socialists. Judge Elbert H. Gary of the U.S. Steel Corpora- 
tion, Bernard M. Baruch, former chairman of the War Indus- 
tries Board, John D. Rockefeller, Jr., of the Standard Oil 
interests, Dr. Charles W. Eliot, President Emeritus of Har- 
vard, are appointees. The list of names was made public by 
President Wilson at San Francisco on Sept. 17. Besides those 
already mentioned are the following: 

Robert 8. Brookings of St.. Louis, former Chairman of the Price Fixing 
Committee of that organization: 

Charles Edward Russell of New York and John Spargo of Vermont, 
Socialist leaders. 

O. E. Bradfute, Xenia, Ohio, President Ohio Farm Bureau Federation. 

Ward Burgess, Nebraska. 

Fuller R. Callaway, La Grange, Ga., cotton manufacturer. 

Thomas L. Chadbourne, New York. 

Charles G. Dawes, Chicago. 

H. B. Endicott, Milton, Mass. 


Edwin F. Gay, dean graduate School of Business Administration, Har- 
vard University. 

George R. James, Memphis, Tenn. 

Thomas D. Jones, Chicago. 

A. A. Landon, Buffalo. 

E. T. Meredith, Des. Moines, Iowa, editor ‘Successful Farming.” 

Gavin McNab, San Francisco. 

L. D. Sweet, Carbondale, Col. 

Louis Titus, San Francisco. 

Paul L. Feiss, Cleveland. 

To each of the above the President sent the following 
telegram setting forth the purpose for which he called the 
conference and stating that there would be 22 representatives 
of organized labor and organized employers: _ 

J have called a conference at Washington for Oct. 6 for the purpose of 
diseussing the labor situation in the country and the possibility of formu- 
lating plars for the devek pment of a new relationship between capital and 
labor. ! beg that you will accept appointment as one of the representatives 
of the general public in that conference. There will be twenty-two repre- 
sentatives of the public and an equivalent number of representatives of 
various bodies of organized iabor and organized employers. I sincerely 


hope that it will be possible for you to undertake this very important 
service. 


The list of names from which President Wiltsn selected 
the above was prepared by Secretary of the Treasury Glass, 
Secretary of the Interior Lane, former Secretary of Com- 
merce Redfield and Secretary of Agriculture Houston at a 
meeting at the White House on Sept. 5.. The conference 
was called on Sept. 4, as noted in the “Chronicle” Sept. 6, 
page 933. 








GREAT CORPORATE UNIT FOR FOREIGN CREDITS 
URGED BY WILLIAM C. REDFIELD. 

William C. Redfield, who recently resigned as Secretary 
of Commerce, issued a statement on Sept. 10 in advocacy of 
a great corporate unit or units for furnishing credits for foreign 
trade. At the same time Mr. Redfield stated that he had 
received no offer to become the executive head of the so-called 
Foreign Credit Clearing House, which it was reported had 
been chartered under the laws of New York and was in 
process of organization here. _Mr. Redfield contends that 





‘we hold the world’s great reservoir of credit in our possession 
but without adequate outlet through which it may flow.” 
He therefore expresses the belief that “in some way there 
must come to be, if we are to do the job rightly, a great cor- 
porate unit or units, with great capital, say, a 
billion of dollars, which shall take the securities of nations, 
provinces, cities, corporations, private and public enterprises, 
in various parts of the world, and then, secured by these 
and by its own vast financial strength, shall issue its deben- 
tures to be sold all over the United States on a basis of com- 
mercial return for small and large investors alike.” There 
should be Government supervision of this organization, Mr. 
Redfield states, “‘or possibly Government participation, 
certainly with the Government’s approval.’’ He points out 
that ‘“‘through this service a three-fold profit will come to 
reward the capital and the labor of this country.’ ‘‘There 
is, first, the direct interest return from the investment; 
second, the business normally arising from the operations 
of the concerns or enterprises in which the investment is 
made; and, third, the enrichment of the country in which 
those operations proceed by reason of those operations so 
that it is better able to buy, and what is important now, better 
able to pay its share of the vast sums owed us from abroad.” 
Mr. Redfield’s statement in part follows: 


When peace has come we need what we have not, an adequate organiza~ 
tion for furnishing the credits which the world requires. In a relatively 
small and in a scattered way individual institutions do this now and will 
continue so to do, but all that can thus be done is quite inadequate to re- 
lease the productive power of America so that it shall enrich the world and 
itself. We hold the world’s great reservoir of credit in our possession, but 
without adequate outlet through which it may flow. 

There ought to be, and in some way there must come to be, if we are to do 
the job rightly, a great corporate unit or units, either under Government 
supervision, or possibly Government participation, certainly with the 
Government's approval, and with great capitai, say a billion of dollars, 
which shall take the securities of nations, provinces, cities, corporations, 
private and public enterprises, in various parts of the world, and then, 
secured by these and by its own vast financial strength shall issue its deben- 
tures to be sold all over the United States on a basis of commercial return 
for small and large investors alike. The billion dollars will not be suffi- 
cient. Probably several billions must be raised. 

Through this means the savings of America can be made of service to the 
world, and through this service a three-fold profit will come to reward the 
capital and the labor of this country. There is, first, the direct interest 
return from the investment; second, the business normally arising from 
the operations of the concerns or enterprises in which the investment is 
made, and third, the enrichment of the country in which those operations 
proceed by reason of those operations, so that it is better able to buy, and 
what is important now, is better able to pay its share of the vast sums owed 
us from abroad. In this country the reaction directly benefits labor and 
capital, and labor most of all, for its share will be the larger. If we can 
catch this vision so that men of the banking world, of industry, of commerce 
in all its forms, can unite in such a work, we can make the United States a 
power for good throughout the globe and add immensely to the happiness 
and possessions of our own people 

A part in such an enterprise would be both dignified and constructive. 

A necessary factor in it is credit information. ‘The existing means of 
credit knowledge are insufficient. Credit arises from commercial life, and 
that life is a changing, growing thing, therefore, credit knowledge must 
itself change and grow with the mercantile life of which it is the fruit. It 
must arise from actual knowledge of transactions, not from hastily ob- 
tained opinions. It must not depend upon individual and partial judg- 
ments, but upon ascertained facts. It must, therefore, have records 
coming from the sources of transactions of such a kind that credit not only 
may not be misused but that there may be no tendency to misuse it, be- 
cause it will be known that knowledge exists where it can act both as a 
helper and a check. 

These three things we need, first peace, then organization, then knowl- 
edge. When these are once had, he would be a bold man who would put 
limits to our usefulness and our growth. The door of opportunity is open 
now, it will not always stay so. 


In denying that he had been offered the directorship 
of the Foreign Credit Clearing House Mr. Redfield said: 


There is no basis in fact for the statement published in a New York 
paper to-day (Sept. 10) that I have been selected as the executive head of a 
foreign credit clearing house. So far as I am informed, no such organiza- 
tion exists, no one is authorized to extend such an invitation on behalf of 
any organized body, and no such invitation has, therefore, come to me. 
One can hardly accept or decline a proposition until it is made, and none 
has been made. . I have had one interview and some correspondence with 
Mark QO. Prentiss in connection with the plan for the so-called foreign 
trade clearing house, and I am informed that the idea has been approved 
by prominent men of affairs to whom it has been submitted. So far as my 
own action is concerned, however, nothing further can be said than was 
stated by me last week, that I am considering several matters which have 


; been suggested to me, none of which has reached a decisive stage. 


The New York “Sun’’ of Sept. 10 had the following to 
say with regard to the subject: 


Three thousand manufacturing exporters throughout the country, as 
well as a score or more of international banking institutions, are interested 
in the new corporation, which has been chartered under the laws of New 
York with a nominal capitalization. The corporation will be, as its name 
signifies, a clearing house through which data regarding the credit of pur- 
chasers in every country of the world may be obtained by American ex- 
porters at a nominal cost. It is of exceptionally wide scope and its sponsors 
predict a tremendous success immediately after it shall have begun to 
function, which probably will be at the first of next year. 

Mark O. Prentiss, resident Vice-President and Director of Public Rela- 
tions of the National Surety Co., who was one of the chief figures in the 
formation of the new corporation, declared yesterday [Sept. 9] that its 
possibilities are almost unlimited. Mr. Prentiss has conferred with many 
of the leading exporters and bankers of the country on the plan and has 
received unqualified endorsement of the arrangement in nearly every 
instance.§ 
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We are having daily conferences with some of the most representative 
men in the United States,” Mr. Prentiss said yesterday, “duscussing the 
personnel and selecting the directors and deciding when they shall get 
together for formal organization, which will be probably within the next 
three weeks.” 

The workings of the plan, as pointed out by Mr. Prentiss, are not involved 
nor do they require an extensive organization circiing the globe. All ex- 
Porters who desire the service which the clearing house will give may 
become members of it by the payment of a nominal fee, which it is expected 
will be tentatively $100. In addition they will be required to pay a small 
percentage, probably less than 1%, of the amount represented in any 
transaction. In that way the new corporation will be made self-sustaining 
and conceivably may be made a good investment for its stockholders. 

All members of the clearing house will be required to lay before it a record 
of their foreign transactions that the credit of the purchasers abroad with 
whom they have business may be established. When that credit shall have 
been fixed all applications for credit received by the member exporters may 
be referred to the Foreign Trade Clearing House where it will be looked up 
and stamped with approval or rejection, which, it is pointed out, will not 
constitute a guarantee of the credit in a strict sense, but it will amount 
almost to a guarantee in that it will be made only after very careful and 
exhaustive examination of the application under consideration. 

The three points wherein the new clearing house probably will prove of 
inestimable value, and which Mr. Prentiss pointed’ out yesterday, are: 

1. The assurance to the exporter that his bill is reasonably certain of 
payment. By having all credit application passed through a single central 
organization, the possibility of a purchaser buying to the limit of his credit 
from four to five exporters at the same time is eliminated. Thus the mark- 
ets of the world are opened to American trade with as little credit risk as is 
possible to attain. 

2. The clearing house will be of value to the foreign buyer in that it will 
make it unnecessary for him to establish his credit with every exporter 
with whom he does business. Under the present plan he must satisfy 
every concern from which he buys as to his credit, a cumbersome and costly 
method. 

3. Through its investigations of the many individuals and firms in a 
given country, the clearing house will be able to furnish to the Federal 
Government and to investment bankers information as to the credit of an 
entire country or municipality at any time application for a loan may be 
made. 

Once the Foreign Trade Clearing House is functioning properly, the 
National Surety Co. will inaugurate a new department through which it 
will guarantee or insure all foreign credits passed on and accepted by the 
clearing house. In that regard Mr. Prentiss declared yesterday: 

“For some time I have been urging my associates in the National Surety 
Co. to undertake guaranteeing foreign credits and I have pointed out to 
them the tremendous public service it would be. We are now favorably 
inclined toward it, although all are agreed that it will not be a profitable 
insurance venture. We of the National Surety Co. are considering inviting 
all of the surety companies in the United States to confer on this subject in 
the hope that the combined resources of all may be employed in guaranteeing 
by surety bond the payment of all foreign credits passed by the Foreign 
Credit Clearing House. The credit we can put at the disposal of the ex- 
porter at less than 1%, will be enormous in volume, amounting to perhaps 
billions, rather than limiting him to his usual line of discounts at 5 or 6%.” 

Mr. Prentiss refused to divulge the names of those who are being chosen for 
directors of the new clearing house. He declared that perhaps a score had 
accepted designation and others were to be invited. He admitted that a 
large number of the heads of great international banks and large manufac- 
turing exporters had indorsed the enterprise and were co-operating in its 
organization. In addition to Secretary Redfield, he said, among those who 
have expressed their approval of the plan are Edward N. Hurley, chairman 
of the United States Shipping Board; Eugenius H. Outerbridge, formerly 
president of the Chamber of Commerce of the State of New York, and John 
McHugh, vice-president of the Mechanics and Metals National Bank and 
chairman of the American Bankers Association's foreign commerce com- 
mittee. 


RESERVE BOARD CALLS FOR NEW METHOD OF 
REPORTING RESERVES OF MEMBER BANKS. 


Attention to a new method of reporting reserves of mem- 
ber banks, effective Oct. 1, is called by the Federal Reserve 
Bank of New York in a circular issued under date of Sept. 13. 
At the instance of the Fedearl Reserve Board, the Bank 
announces, the reserves of banks in reserve and central 
reserve cities will be calculated on a weekly average basis, 
while those of banks in other cities will be calculated on a 
semi-monthly basis. We quote the circular herewith: 


FEDERAL RESERVE BANK OF NEW YORK. 
Circular No. 207 (superseding Circulars Nos. 43 and 103). 
13 1919. 
New Method of Reporting Reserves Effective Oct. 1 1919. 
To All Member Banks in the Second Federal Reserve District: 

Dear Sirs:—Since the inauguration of the Federal Reserve System the 
reserves of member banks in this Federal Reserve district have been cal- 
culated by this bank on the basis of monthly averages, but in other dis- 
tricts a number of other plans, some on a semi-monthly, some on a weekly 
and some on a daily basis, have been in operation. The Federal Reserve 
Board now feels that the time has arrived, after a trial of these various plans, 
to follow throughout the system a uniform method of calculating reserve 
balances, and has accordingly adopted the following basis, effective 
Oct. 1 1919: 

For banks in reserve and central reserve cities: a weekly average. 

For banks in other places: a semi-monthly average. 

Beginning Oct. 1, therefore, we will request our member banks— 

(1) In the Boroughs of Manhattan, Brooklyn and Bronx, in New York 
City, and in the cities of Albany and Buffalo, to send us a weekly report, and 

(2) In all other places to send us a semi-monthly report showing the net 
deposits each day from which the average required reserve has been cal- 
culated. 

We send herewith a supply of forms A and B for useinreporting. FormA 
contains the report, which should be mailed to us weekly or semi-monthly, 
as the case may be. Form B, which indicates the method to be used in 
computing reserves, is not to be mailed to us but may be of use to member 
banks in obtaining the correct figures to report on Form A. 

We have also prepared an analysis sheet by the use of which those mem- 
ber banks which so desire may readily determine each day their exact 
available reserves. Copies of this analysis sheet, together with a brief 








explanation describing its operation, will be sent on request. 
Very truly yours, 
J. H. CASE, Deputy Governor, 
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(NOTE—Deficient Reserves. The regulations of 
Board prescribe a penalty on deficient reserves of 2% above our 
discount rate, which is at present 434%. 
for deficiencies in reserve will be calculated on the basis of the above re- 
ports and will be assessed monthly.) . 





NEW YORK FEDERAL RESERVE BANK’S STATEMENT 
AS TO STATES IN WHICH CHECKS MAY 
BE COLLECTED AT PAR. 


A statement showing the States in which checks may be 
collected on all banks at par and giving in detail by Reserve 
districts the number of member and non-member banks on 
which check collections may be made ar par and the number 
of non-member banks on which checks cannot be so col- 
lected, was issued as follows by the Federal Reserve Bank 
of New York on Sept. 17: ' 


The Federal Reserve banks exercise the functions of clearing house to 
afford both the public and the various banks of the country a direct, expe- 
ditious and economical system of check collection and settlement of bale 
ances. 

The Federal Reserve Bank of New York made a statement to-day showing 
the States in which checks may be collected_on all banks at par and giving 
in detail by Federal Reserve districts the numberjef member and non- 
member banks on which checks may be collected at;par and the number of 
non-member institutions on which checks cannot be so collected. 

The number of banks on the par list is at present over 21,500, of the 29,000 
banks in the United States, and is steadily increasihg. During the present 
calendar year a monthly average of more than 330 non"par remitting banks 
have been added to the par list, the total for the first eight{months aggre- 
gating 2,757. These changes from non-par points to par,points are taking 
place at the rate of 4,000 a year. It is probable that at least 95% of the 
checks which a member bank in this district handles would be upon banks 
on the par list. 

Checks are now collectible at par on all banks in the following{[Stats:e 
Connecticut, Delaware, Maine, Maryland, Massachusetts, Pennsylvania, 
sae Hampshire, New Jersey, New York, Vermont, Nevada, Idaho and 

tah. 


. bbe detailed figures by Federal Reserve Districts, as of Sept. 1, are as 
‘ollows: 











Banks on which Non-member banks 
checks can be collected [ onwhich checks can- 
at par. not be collected 
District— Member. Non-member . at}par. 
Paste, oo Kusedsaieceiiery 429 241 hii ba 
OL, EO LEE Oe 7Al 317 ape 
PEE... ocWaiuocdectounee 570 418 selon 
eovetené 2.2. bee ee. 835 953 139 
Michmen sca wad cicarbabs 572 396 1,036 
EE ORE EE NED. 427 346 1,245 
ae. .....-,.. 30. soe 1,354 3,168 968 
mes Rae os LUE SR 528 1,706 913 
Bineecabells «65 2s dacs cutiionnd 896 1,481 1,365 
NG CONE os ii, 0 n't ww tidine 1,014 2,529 727 
NEN «3s @ chan sg cs ae 748 334 885 
San Francisco... ............- 680 915 151 
8,904 12,803 7,A71 








CLOSING OF SUBSCRIPTIONS TO TREASURY CER» 
TIFICATES T-9 AND T-10 IN AN- 
TICIPATION OF TAXES; 


Subscriptions to the offering of Treasury Certificates 
Indebtedness, Series T-9 and T-10, acceptable in payment 
of taxes, were closed by the Treasury Department on Sert. 
10, preliminary reports, it is announced, indicating subs 
scriptions approximating $750,000,000. The offering was 
referred to in our issue of Saturday last, page 1033. The 
Federal Reserve Bank this week made public the following 
announcement by the Treasury Department: 


Secretary Glass announced that subscriptions for Treasury certificates 
of indebtedness, dated Sept. 15 1919 (series T-9, bearing interest at 44%, 
maturing March 15 1920, and series T-10, bearing interest at 444%, Ma- 
turing Sept. 15 1920) closed at the close of business on Sept. 17. At the 
time of closing subscriptions were being filed in great numbers and amounts, 
and final reports have not yet been received, but preliminary reports indi- 
cate that the aggregate subscriptions up to the time of closing approximate 
$750,000,000. This magnificent response to the altered program an- 
nounced on Sept. 8 is very gratifying to the Treasury. 








N. Y. FEDERAL RESERVE BANK ON EXCHANGE AND 

CONVERSION OF 4% COUPON LIBERTY BONDS. 

We print elsewhere in to-day’s issue of our paper Treasury 
Department Circular No. 158, giving the rules and regula- 
tions governing the exchange and conversion of 4% Coupon 
Liberty bonds. The circular covers the question of the 
exchange of the outstanding 4% bonds of the Second Liberty 
Loan and First Liberty Loan Converted which have no cou- 
pons attached for interest accruing after November 15 1919, 
and December 15 1919, respectively. The Federal Reserve 
Bank of New York, as Fiscal Agent of the United States, 
yesterday (Sept. 19) sent to the banks and trust companies 
in this district an extra copy of the Circular together with its 
own circular calling attention to the particular provisions 
respecting the presentation of bonds for exchange and con- 
version. The following is the circular issued by the Reserve 
Bank: 
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Circular No. 209. 
FEDERAL RESERVE BANK 
OF NEW YORK 
September 19 1919. 
Exchange and Conversion of 4% Couron Liberty Bonds. 
To all Banks, Trust Companies and Savings Banks 
in the Second Federal Reserve District. 

Dear Sirs:—The Treasury Department has recently announced that there 
are approximately $750,000 ,000 face amount of 4% Liberty bonds in coupon 
form outstanding, and as it is assumed that all holders of 4% Liberty Loan 
-bonds will desire to avail themselves of the present conversion privilege, 
Treasury Department Circular No. 158, prescribing rules and regulations 
governing the exchange and conversion of 4% bonds, has been issued and is 
enclosed herewith. 

We particularly invite your attention to the following important provisions 
set forth more fully in the circular: - 

Holders of 4% coupon bonds of the Second Liberty Loan and First Liberty 
Loan Converted, desiring to avail themselves of the conversion privilege, 
should present their bonds before November 15 1919 and December 15 1919, 
respectively, and receive 444% coupon bonds with the May or June 1920 
coupon attached, which are exchangeable after the latter dates for bonds 
with all subsequent coupons attached. 

All 4% Liberty Loan coupon bonds presented after November 15 1919, 
and December 15 1919 for exchange for bonds with all su coupons 

~ attached will, uniess otherwise expressly indicated in writing by the holder 
be deemed to be presented for conversion into 44% % bonds as well as for 
exchange, and a definitive 414 % bond with all subsequent coupons attached 
will be delivered about March 15 1920 tcgether with a check or special 
coupon covering the interest at 4% per annum to which the holder may be 
entitied up to the interest payment date from which the new bond begins to 
bear interest at 444%. 

As all registered bonds are in permanent form and need not be exchanged, 
the Treasury Department strongly urges holders of temporary coupon bonds 
to exchange them into bonds in registered form. 

Yours very truly, 
R. H. TREMAN, 
Deputy Governor. 








TREASURY CIRCULAR REGARDING CONVERSION OF 
LIBERTY BOND 4s. 


Rules and regulations governing the exchange and con- 
version of 4% coupon bonds of the Second Liberty Loan and 
of the First Liberty Loan converted, were issued under date 
of Sept. 8, by Secretary of the Treasury Glass. The 
extension of the conversion privilege, Secretary Glass points 
out, is still open; notwithstanding the extension of the privi- 
lege, he says, approximately $750,000,000 face amount of 
4% Liberty bonds in coupon form remain outstanding 
unconverted. Attention is called to the fact that of these 
coupon bonds the Second Liberty Loan 4% bonds have no 
coupons attached for interest accruing after November 15 
1919 and the First Liberty Loan converted 4% bonds have 
no coupons attached for interest accruing after Dec. 15 1919. 
They are, he states, exchangeable on and after the respective 
dates for like bonds with all subsequent coupons attached 
but if presented for conversion before then the bonds issued 
upon conversion will bear interest at 414% from said dates. 
> If, however, he states, the 4% coupon bonds now outstand- 
ing are not presented for conversion until Nov. 15 1919 and 
Dec. 15 1919 the bonds issued will not begin to bear interest 
at 44% until May 15 1920 and June 15 1920 respectively. 
He adds that ‘‘the 444% bonds so issued will likewise be 
exchangeable on and after said dates for like bonds with all 
subsequent coupons attached, but holders of 4% bonds so 
surrendered who receive only such 44% bonds will have 
received no coupon covering the 4% interest accruing on 
their bonds after Nov. 15 1919, and Dee. 15 1919, respect- 


vely.” The following is the circular issued by Secretary 
Glass: 


Under the provisions of Treasury Department circular No. 137, dated 
March 7 1919, as amended and supplemented June 10 1919, the privi- 
lege of converting 4% bords of 1927-42 of the Second Liberty Loan and 
4% bonds of 1932-47 of the First Liberty Loan converted into 44% 
bonds was extended for the period beginning March 7 1919, and ending 
on such date as may be fixed by the Secretary of the Treasury on six months’ 
public notice. 

This extension of the conversion privilege is now in force. Pursuant to 
its terms, 4% Liberty bends presented for conversion are deemed, for 
the purpose of eomputing the amount of interest payable, to be converted on 
the semi-annual interest payment date next succeeding the date of presenta- 
tion for conversion, and interest is payable at the rate of 4% per annum to 
such next succeeding semi-annual interest payment date. Accordingly, 
when coupon bonds are presented for conversion, all coupons maturing on 
or before such next succeeding interest payment date must be detached and 
collected in ordinary course when due, and the coupon bonds issued upon 
conversion bear interest at the rate of 414% per annum only from such 
semi-annual interest payment date. In other respects the respective 
coupon bonds issued upon conversion are identical with the coupon bonds 
issued upon conversion of 4% bonds before the original conversion privi- 
lege expired, on Nov. 9 1918. 

Notwithstanding the extension of the conversion privilege, approxi- 
mately $750,000,000 face amount of 4% Liberty bonds in coupon form re- 
main outstanding unconverted. Of these coupon bonds the Second Liberty 
Loan 4% bonds have no coupons attached for interest accruing after Nov. 
15 1919, and the First Liberty Loan converted 4% bonds have no coupons 
attached for interest accruing after Dec. 15 1919. On and after said dates, 


terest at the rate of 414% per annum from said dates, respectively, and, 
like other 444% coupon Liberty bonds now outstanding issued upon con- 
version of 4% bonds, will have no coupons attached for interest accruing 

15 1920, and June 15 1920, respectively. On and after said 
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dates, respectively, the 414 % bonds so issued will/be exchangeable, accord- 
ing to their terms, for like bonds with all subsequent coupons attached. 

If, on the other hand, the 4% coupon bonds now are not 
presented for conversion until Nov. 15 1919, and Dec. 15 1919, respectively, 
the bonds issued upon conversion will not begin to bear interest at 414% 
per annum until May 15 1920 and June 15 1920 respectively, and will have 
no coupons attached. The 4% % bonds so issued will likewise be exchange- 
able on and after said dates for like bonds with all subsequent coupons 
attached, but holders of 4% bonds so surrendered who receive only such 
4% % bonds will have received no coupon covering the 4% interest accruing 
on their bonds after Nov. 15 1919, and Dec. 15 1919, respectively. 

Holders of 4% coupon bonds of the Second Liberty Loan and of the 
First Liberty Loan converted who fail to present their bonds for conversion 
before Nov. 15 1919, and Dec. 15 1919, respectively, could secure for them- 
selves the coupons covering the 4% interest accruing after said dates, to 
which they might be entitled by exchanging their 4% bonds for like bonds 
with all subsequent coupons attached, and then covering the bonds so re- 
ceived into 44% % bonds. This procedure, however, would put such holders 
of 4% coupon bonds to the inconvenience, first, of exchanging their 4% 
bonds for like bonds, with all subsequent coupons attached, then of con- 
verting such 4% bonds into 44% bonds without coupons attached, and 
finally, of exchanging such 44 % bonds for like bonds, with all subsequent 
coupons attached, and would at the same time impose upon the United 
States the unnecessary expense of engraving and preparing 4% bonds with 
all subsequent coupons attached. 

In order to avoid expense to the United States and inconvenience to 
holders of 4% coupon Liberty Bonds, and in order to make the necessary 
provision for the payment of the 4% interest accruing after November 15 
1919, and December 15 1919, respectively, on the coupon bonds surrendered, 
the following rules and regulations are hereby prescribed governing the ex- 
change and conversion of 4% coupon bonds of the Second Liberty Loan 
and of the First Liberty Loan converted: 

(1) Holders of 4% coupon bonds of the Second Liberty Loan and of the 
First Liberty Loan converted who desire to avail themselves of the conver- 
sion privilege should present them for conversion promptly, before Novem- 
ber 15 and December 15 1919, respectively, and in that event will be deemed 
to present their bonds for conversion only, and will receive upon such con- 
version bonds bearing interest at 444 % per annum from November 15 1919, 
and December 15 1919, respectively, with coupons attached covering in- 
terest to May 15 1920, and June 15 1920, respectively. The 44% bonds 
issued upon such conversion will be exchangeable by their terms on and after 
May,15 1920, and June 15 1920, respectively, for 444 % bonds with all sub- 
sequent coupons attached. 

(2) Holders of 4% coupon bonds of the Second Liberty Loan and of the 
First Liberty Loan converted who desire to avail themselves of the conver- 
sion privilege, but neglect to present their bonds for conversion before Nov. 
15 1919, and December 15 1919, respectively, should temporarily retain 
their 4% coupon bonds until the Department announces that the 
4\%% coupon bonds of the Second Liberty Loan and of the First Liberty 
Loan converted with coupons attached covering interest to maturity are 
available for delivery (which it is expected will be about March 15 1920), 
and then present their 4% bonds promptly for conversion and exchange 
into such 44% bonds. All 4% coupon Liberty bonds presented on 
or after November 15 1919 and December 15 1919, respectively, for 
exchange into bonds with all subsequent coupons attached will, unless 
otherwise expressly indicated in writing by the holder, be deemed to 
be presented for conversion into 444% bonds, as well as for exchange and 
will be held in suspense pending the date when the 414 % bonds with all sub- 
sequent coupons attached shall be available for delivery. With the 44% 
coupon bonds issued upon such conversion and exchange of 4% bonds, 
holders of the surrendered 4% bonds will receive either a special coupon 
or an interest check, as the Secretary of the Treasury in his discretion may 
prescribe, payable on the appropriate interest payment date and covering 
the interest at 4% per annum to which they may be entitled up to the in- 
terest payment date from which the new bonds begin to bear interest at 
4%% per annum. 

(3) After Nov. 15 1919 and Dec. 15 1919, respectively, 4% bonds 
of the Second Liberty Loan and of the First Liberty Loan converted, with 
all subsequent coupons attached, will be issued in exchange for the 4% bonds 
for which they are expressed to be exchangeable, if specifically requested, 
but it is not expected that they will be available for delivery before March 
15 1920. In view of the extension of the conversion privilege, of which it 
is assumed all holders of 4% Liberty bonds will desire to avail themselves, 
the work of preparing the 4% bonds with all subsequent coupons attached 
has been subordinated to the work of preparing the 444% bonds with all 
subsequent coupons attached. 

Important.—The 4% registered bonds of the Second Liberty Loan and of 
the First Liberty Loan converted are in permanent from and need not be ex- 
changed for other bonds. Holders of 4% coupon bonds now outstanding are, 
therefore, strongly urged to present their coupon bonds for exchange into 
registered bonds instead of for coupon bonds with ali subsequent coupons at- 
tached, and in that event will promptly receive registered bonds upon ex- 
change. Holders of such 4% coupon bonds who presemt them or conversion 
as well as for exchange into registered bonds will promptly receive registered 
4% % bonds, bearing interest at 414 % per annum from the interest payment 
date next succeeding the date of presentation for conversion, in accordance 
with the terms of the extended conversion privilege. Any 4% interest ac- 
cruing after November 15 and December 15 1919, respectively, to which 
the holders of such bonds so surrendered for exchange into registered bonds 
may be entitled, will be paid to the holders by check. 

The coupon bonds without coupons attached, presented for exchange or 
conversion under the provisions of this circular must be exchangeable by 
their terms for like bonds with all subsequent coupons attached. 

Rules and regulations governing the exchange of coupon Liberty bonds 
for like bonds with all subsequent coupons attached, with appropriate forms 
will be prescribed in due course in a further Treasury Department circular 
which will shortly be announced. 

The Secretary of the Treasury may withdraw or amend at any time or 
from time to time any or all of the provisions of this circular. 

CARTER GLASS, Secretary of the Treasury. 


“WORK AND SAVE CAMPAIGN” URGED BY ATTOR- 
NEY-GENERAL PALMER AT STATE 
FOOD COST CONFERENCE. 

The conference called by Governor Smith to consider 
means of co-ordinating the work of State and Federal agen- 
cies in reducing the cost of living met at Albany on Sept. 
17. The principal speaker was Attorney-General A. Mitchell 
Palmer, whe is conducting the Government’s campaign 
against high prices and |profiteering JHe arraigned \the bir 
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the table of the American citizen” and who besides 75% 
of the meat produced and distributed in America “control 
in sufficiently large proportions to be a menacing factor to 
the people, nearly all of the substuitutes for meat which 
go on the American table,’ namely, butter, eggs, cheese 
and rice. Mr. Palmer emphasized the great need of econ- 
omy and thrift, lack of which he said was in large measure 
the reason for abnormal prices. ‘Our people,” he said, 
“seem to be engaged in a perfect saturnalia of extravagance. 
; they have entered upon an era which is nothing 
less than an orgy of extravagant expenditure.” He urged 
that the people “start and push to a finish a ‘Work and 
Save’ campaign . . to stop extravagance and idle- 
ness.’’ ‘‘Ask your preachers to talk it from the pulpit.” 
was his admonition, “‘ask your teachers to say it in the 
schools, ask your Chamber of Commerce to advertise it.” 
Regarding remedial measures in connection with the fight 
against high prices Mr. Palmer spoke as follows: 


I do not know whether you agree with it but I think there are two things 
which are vitally important that ought to be upon the statute books. The 
first is that every article that goes into storage ought to carry the date at 
which it goes in, plainly stamped upon the product, and also the price at 
which it goes in so that when it comes out and enters the channels of trade 
the consumer will know how old it is and how much it was worth when it 
started to go on its career. 

‘“The second thing: I think that every necessity of life which is in a form 
which will permit it to be done should have plainly marked upon it the 
selling price when it left the manufacturer or the producer. I tell you, 
my friends, if you walk into a shoe store to buy a pair of shoes and pick up 
a shoe and find upon its sole plainly stamped ‘this shoe cost when it left the 
producer $3 75,’ I will be damned if you will pay $18. 


The need of peace—industrial peace, as well as political 
peace—was also brought out in Mr. Palmer’s speech. On 
this point he said: 


What the world most needs, it seems to me, to bring about proper results 
in those lines is peace, and not political peace alone, not the kind of peace 
that everybody is talking about at Washington, though that is vitally 
necessary. We should some time soon get to an end of discussion and have 
the world's war stopped forever. But there must be peace and industry and 
that peace can be had if our authorities, State and local and national every- 
where, make industry understand that its problems are being worked upon 
in the way that the fathers intended all problems to be solved, and that they 
will be solved in the common interest of all, and in the meantime an armi- 
stice must be carried forward—and—kept in effect. We can do much to bring 
about that kind hf a temporary peace, at least. 


Four propositions were agreed upon at the Conference to 
aid in the food cost campaign. They were: 


The creation of a clearing house comprising the State superintendent of 
banks, and State commissioner of health and the State commissioner of 
farms and markets to secure co-operation between these departments for 
the enforcement of already existing laws that may tend to reduce the cost 
of living through the release of surplus cold storage holdings. 

Investigation of the proposal submitted by Jerome B. Cooper, Jefferson 
county district attorney, who suggested a special session of the legislature 
to enable an amendment to the genera] business law and which would make 
the taking of excess profits a misdemeanor. A net profit of 25% is fixed. 

A statewide campaign to amalgamate pub‘ic opinion as the governing 
force in backing up the work of fair price committees to be appointed 
every community in the State. 

To stop idleness and curtail extravagance through the inauguration of a 
*“*Work and Save”’ campaign which ultimately would result in the adjust- 
ment of the now existing diference between supply and demand. 


The first proposition for a clearing house comprising the 
three State commissioners was recommended in a report 
submitted by former Governor Martin H. Glynn and John 
H. Finley, Commissioner of Education who were recently 
appointed by Governor Smith a special committee to in- 
vestigate the cost of living. It was explained in Albany 
advices of Sept. 17 to the N. Y. ““Times” as follows: 


The objeet of the plan, which the Governor said he would put into effeet, 
immediately, is to enable the authorities to check up the amount and char- 
acter of food in storage through the warehouse receipts upon which the banks 
and trust companies loan their money. It is suggested that the superin- 
tendent of banks can through special reports made to him, bring to light 
the operations of profiteers and food hoarders, who may be punished under 
the present laws. The commissioners conclude that if the three state 
departments are co-ordinated, and if in this work the aid of the Federal 
Reserve Board can be obtained, a ‘‘potential agency for reducing the cost 
of living will be created." 


The appointment of State Superintendent of Banks, 
George I. Skinner, Health Commissioner Herman M. Biggs.| 
and Farms and Markets Commissioner Eugene H, Porter 
as a Food Control Clearing House Committee was an 
nounced by Governor Smith on Sept. 19. 


. 


y 
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ATTORNEY GENERAL PALMER WARNS FAIR PRICE 
COMMITTEES AGAINST ADVANCING PRICES 
—CONFERENCE OF GOVERNORS WITH 
PRESIDENT. 

As a result of information received by the Department of 
Justice indicating that local Fair Price committees in a few 
places have raised the prices of necessaries, Attorney General 
Palmer in an official communication sent out on Sept. 4 
announced that “Fair Price committees should not at any 
place or under any circumstances, increase prices.” The 
message which was sent in the form of instructions to all 
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Fair Price committees further said that “if in the judgment 
of the committee a price is too low, it should not be touched. 
It is only prices which are too high with which we are con- 
cerned. It is of the utmost importance that pricesjbe lower- 
ed, and the co-operation of every agency, StatejandjFederal, 
is earnestly desired to procure this result.” Regarding the 
ascertainment and determination of a reasonable charge 
the Attorney General said ‘“‘the original cost is one factor 
to be considered, the replacement value is another; and all 
the facts and circumstaces surrounding the transaction are 


proper elements entering into the problem.”” The message 
in full follows: 


Washington, Sept. 4. 

To All Fair Price Committees:—Reports have come to the department 
from a few places that fair price committees have raised prices. The pur- 
pose of this campaign is to reduce the cost of living, not to increase it. Fair 
price committees should not at any place, or under any circumstances, 
increase prices. If in the judgment of the committee a price is too low, it 
should not be touched. It is only prices which are too high with which we 
are concerned. 

A further question has been raised as to whether the current sale price 
should be based on original cost or replacement value. Under the Food Ad- 
ministration original cost was the test. The regulations, however, have 
been rescinded, and we now merely have left the statutory prohibition 
against any unject or unreasonable charge. This is a question to be de- 
cided by the court in any particular case. In ascertaining what is a reason- 
able charge the original cost is one factor to be considered, the replacement 
value is another, and all the facts and circumstances surrounding the tran- 
saction are proper elements entering into the problem. Fair price commit- 
tees must use their best judgment in such cases, without narrowing the ° 
question to any one factor. 

It is of the utmost importance that prices be lowered, and the co-operation 
of every agency, State and Federal, is earnestly desired to procure this 
result. 


A. MITCHELL PALMER, 
Attorney General. 

In making public the above, Attorney General Palmer 
gave out a memorandum relative to a conference ‘of a{com- 
mittee of governors, representing the National Conference 
of Governors recently held at Salt Lake City, with President 
Wilson and himself, jon Aug. 29. The memorandum which 
is practically a summary of the progress made by the Federal 
Government in its campaign to curb the cost of living said 
that it had been agreed at the conference that_the governors 
of all the States should work in harmony with the Federal 
Food Administrators who are commonly the chairmen of 
the main Fair Price committees. It also said that apparently 
the “high peak in prices” has been passed and “that the 
downward tendency has set in.” The memorandum of 
the Attorney General referring to the aforementioned con- 


ference follows: 

The following was agreed upon: 

That every agency of the Federal and State Governments should co-oper- 
ate in the campaign. An essential feature of the campaign is the ascertain- 
ment of prices that are fair. These may differ somewhat in different com- 
munities, and therefore local fair price committees are necessary. The 
Governors were notified that the Government had already invited the for- 
mer Food Administrators (who, it is understood, were appointed upon the 
recommendation of the Governors) to organize such committees. They 
were selected because of their experience with the similar committees during 
the Food Administration. Pursuant to this request committees have been, 
and are being, organized in all the States except Illinois, Maine, Mary- 
land, Kansas, Michigan, Missouri, New Hampshire, Rhode Island, Utah, 
Vermont and Wyoming. In the other States, with one or two exceptions, 
the work is in charge of the Federal Food Administrators. The excep- 
tions are in those States which had a State organization with which the 
Department of Justice has formed a working arrangement. These fair 
price committeemen are serving without compensation. 

In those States in which an organization has been perfected the Govern- 
ors are requested to invite the Federal Food Administrator into conference 
so that an effective plan of co-operation and athorough understanding may 
be reached. In those States in which no organization has been perfected 
‘the Governor is requested to recommend to the Attorney-General a suitable 
person who can represent both the Federal and State authorities in the 
@fganization of fair prices committees, such person to be known as Fair 
Price Commissioner. 

The jurisdiction of the Fair Price Committees will include foods, feeds, 
fuel and wearing apparel. Whether all of these subjects shall be investi- 
gated is a matter for each local committee to determine for itself according 
to its own requirements, although in the larger cities it is hoped that the 
activities of the committee will cover the entire subject, and doubtless the 
Chairman in such communities will appoint sub-committees dealing with 
the different commodities. 

It is suggested that on every committee there should be a wholesaler and 
a retailer, a representative of organized labor, of the housewives and as 
many representatives of the community at large as the local. Chairman may 

It is important that the committees be so constituted 


- | Consider advisable. 
as to command the confidence and respect of the community. Dealers 


uld be invited to accept the prices suggested by the committee, and the 
consumers should be urged to insist upon these prices or refuse to buy. 

“Mako profiteering unpopular,” should be the motto of the campaign. 

At present the law does not punish the individual profiteer and does not 
include wearing apparel within its prohibition. Amendments have already 

the House and are now pending in the Senate to remedy these two 
defects of the Act. If and when these amendments are adopted profiteer- 
ing, either individually or collectively, in any of the commodities above 
named will be a Federal offense and subject to prosecution by the Depart- 
ment of Justice. 

AH United States attorneys and the Bureau of Investigation of the De- 
partment of Justice are at present actively engaged in this campaign and 
are anxious to co-operate with the fair price committees and the State au- 
thorities. 

It was recognized as fundamental that permanent relief must come 
through normal channels. That there must be united effort to secure the 





maximum production from the farm, forests, fisheries, and factories 
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that there must be economy of consumption; that there must be care exer- 
cised in purchasing commodities. 

The widest publicity of the progress of the campaign is important. 

It is believed that the high peak in prices is passed, that the downward 
tendency has set in, and that co-operation of all Federal and State efforts 
will bring about a gradual return to a normal basis and enable us to avoid 
the economic perils that now confront the country. 

There are no funds available to compensate the members of the fair price 
committees. In fact, it is exceedingly doubtful whether in any case they 
are men who would accept compensation. There is a very limited fund, 
however, from which some clerical assistants may be provided. In those 
States where such assistance is indispensable, the names of the employees 
the positions to be filled, and the salaries to be paid should be furnished the 
Department of Justice so that appointments may be made here if it is found 
possible to do so. 

The above memorandum was sent to all fair price com- 
mittees it was stated at the time of its issuance. The 
Committee of Governors—seven in number—which con- 
ferred with President Wilson and Mr. Palmer on Aug. 29 
was composed of F. D. Gardner, of Missouri, Chairman; 
Thomas E. Campbell, Arizona; C. E. Milliken, Maine; 
J. A. A. Burnquist, Minnesota; William C. Sproul, Pennsyl- 
vania; R. A. Cooper, South Carolina, and Lieutenant Gov- 
ernor W. W. McDowell, Nevada, representing Governor 
Stewart. 

Following the conference members of the Committee were 
reported to have predicted a 25% reduction in prices of 
necessaries before the winter. They went into executive 

-session in Washington and thereafter gave out a state- 
'ment which said: 

After our meeting with the President and the Attorney-General certain 
facts are clear: 

First—That all the people of the nation and all organizations should 
immediately co-operate for the purpose of increasing production of the 
necessaries of life. 

Second—That economy in consumption and care in purchasing the neces- 
saries of life are equally important with production. 

Third—That every agency of the Federal and State Governments should 
co-operate forthwith to prevent profiteering. 

The Attorney-General has assured us he will pursue, under existing and 
proposed laws, all profiteers. 

The suggestion of the Attorney-General that a fair price commissioner 
be appointed in each of the States, and fair price committees in the different 
localities of the States, upon the nomination of the Governors, was indorsed. 

While the Attorney-General expressed a desire to rely upon the assistance 
of community efforts in the direction of the elimination of profiteering, 
through local fair price committees, he gave assurance that when such efforts 
were not forthcoming and results were not satisfactory his Department 
will handle these questions directly. 

The Attorney-General was assured that every State agency which could 
be of service in this emergency was placed at his command and he was at 
liberty to call for any information and assistance he desired from the 
State authorities. 

The National Association of Attorney-Generals at its 
12th annual session at Boston on Sept. 3 adopted a resolu- 
tion looking toward giving the effective assistance of the 
Association to the Federal Attorney-General in his campaign 
against high prices. It provided for the appointment by its 
President of a special interim committee of five, of which he 
shall be a member and ex-officio its Chairman, “‘to propose 
uniform legislation for the purpose of preventing the taking 
of extortionate and unreasonable profits in the sale and furn- 
ishing of food, clothing and other necessities of life; the 
curbing of profiteering and the effecting of a general reduction 
of the high cost of living.” 

It also provided that the committee meet at the earliest 
possible time “at some convenient city, to take up its labors 
and, if found expedient, meet with the United States At- 


torney-General at Washington, D. C., for the purpose of 


working out plans for co-operation along the lines indicated | Ww 


between the State and Federal authorities.’’ 








STATE LABOR BOARD TO PREVENT STRIKES THE: 


RESULT OF CONFERENCE OF CAPITAL 
AND LABOR. 


A labor arbitration board, composed of three members 
representing the employers, three the employees and ‘three 
the people of the State, was agreed upon as the most practic- 
able means of preventing strikes and lockouts, by the con- 
ference held at Albany on Sept. 16 at the request of Gov- 
ernor Smith. There were present representatives of capital, 
labor and the public. The Governor in addressing the con- 
ference spoke of the imperative need of increased production 
to replace the material losses of the war, saying: ‘‘Now pat- 
riotism is just as necessary to-day as it was when the fighting 
was actually going on. It needs care and treatment. 
0 iit It will require sacrifice from every citizen, but it is 
a sacrifice in the interest of the whole people in the finish.” 

He was quoted in part as follows: 


There is no question about the fact, that as long as we quarrel amo 
ourselves it puts the period of relief just that many phen me years sete 

Now I hold that there is not a single one of these disputes that cannot 
be settled before they mean a decrease in production. The strike on the 
railroads in New York only lasted a single day, and if there were some means 
or some method of bringing these men together before the precipitate 
trouble, just look at what that would mean to New York. 











I happened to be in New York that day, and when we talked of the loss in 
car fares it is only a very small part of it. The real loss came from the fact 
that the whole city of New York was tied up practically for twenty-four 
hours and the wheels of industry in every line of endeavor had to shut down 
when the car line shut down. 

No patriotism is just as necessary to-day as it was when the fighting was 
actually going on. About that I think there can be io question. It needs 
care and treatment more than it did during the war. Everybody was ex- 
cited at that time and we were prepared to meet anything that came. Now 
the general popular belief is that the war is over and conditions will auto- 
matically cure themselves in a short time. That we know is impossible. 

Now, the thing is, are we able in this State, are we big enough, are we 
patriotic enough, have we got enough force, to be able to cure the situation. 
It will require sacrifice from every citizen, but it is a sacrifice in the interest 
of the whole people in the finish. . 


Governor Smith was followed by James P. Holland, 
President of the N. Y. State Federation of Labor, who said 
that ‘‘no body of citizens of this State would weleome more 
heartily a condition of affairs that would obviate the nec- 
essity for strikes than those assembled in the labor organiza- 
tions that compose the New York State Federation of Labor.” 
The plan for the State labor board as proposed by Governor 
Smith was reported in the N. Y. “Sun” in a special dispatch 
from Albany as follows: 


The idea of the Governor, as outlined by him during the conference, is to 
have the memders of the board spend most of their time in Albany and be 
prepared to go immediately to any part of the State where industrial dis- 
putes may be pending, with the object of bringing together employees and 
employers and preventing strikes. The board will serve without pay and 
will be without the backing of any statute law, but the Governor said that 
he proposed to place behind it every moral resource of his office and of the 
State. 

“I propose, if possible,’’ he said, ‘‘to make certain that when a majority 
of the board has spoken the decision will be observed. To a large degree 
the present high cost of living can be attributed to the fact that there is a 
serious shortage of the commodities that people need in their everyday 
life, and this is due in no small part to lack of production. Strikes hinder 
production just in proportion to the time lost by the workers who strike, 
and there is not a single one of these disputes which cannot be settled before 
they mean a decrease in production.” 


The same advices also said: 


The conference lasted more than four hours and was attended by repre- 
sentatives of the State Reconstruction Commission, who suggested the idea, 
besides the representatives of capital and labor. Among those present who 
participated in the discussion were Charles Bernheimer of the New York 
Chamber of Commerce, Allen E. Beals of the Building Trades Employers 
of New York, T. Harvey Ferris of Utica, Otto M. Eidlitz of New York, 
Edward A. Keller of Albany, president of the State Association of Builders; 
R. J. Caldwell of New York, Industrial Commissioners James M. Lynch 
and Francis Perkins and Charles P. Steinmetz of the Generla Electric 
Company of Schenectady. - 

One unusual feature of the conference was a speech by Charles P. Stein- 
metz, known as the electric wizard, who represented the General Electric 
Company. He is a socialist. 

“TI am a Socialist because I believe thaé in years to come capital wiil be 
unnecessary,” declared Mr. Steinmetz. “But now, and for a long time 
hence, both capital and labor are necessary. I: is our duty to bring these 
natural enemies together. If we fail in this one of them has to go, and there 
is no doubt which one.” 


Shortly after the conference ended, the State Federation 
of Labor submitted the following list of candidates for mem- 
bers of the Labor Board: 


James P. Holland, State president; Charles Shay, Emanuel Kovellesky, 
William Kehoe, Nellie Kelly, Joseph Mullaney, Joseph E. Kahne, Peter G. 
Brady, John Imhoff, George King, Theobald Guerem, Edward A. Bates, 
Thomas D. Fitzgerald, W. D. Ferguson, Martin Schiberling, John T. 
O’Brien, J. M. Hanlon, J. M. Lynch, Paul McNally, Michael Collins, 
Charles Burns, Charles J. Cullen, J. J. McKenna, Hugh Frayne and Ed- 
ward J. Deering, all representing various labor unions in the State. 


PRESIDENT WILSON’S CONFERENCE WITH LABOR 
LEADERS OF THE NORTHWEST. 


President Wilson, while in Seattle on Sept. 14 on his 








‘Western tour, in behalf of the League of Nations, held an 
hour’s conference with labor leaders of the Washington State 
Federation of Labor, at the request of the latter. The 
labor men set before the President, it was reported, the 


| causes of the labor unrest in their State, among which the 


chief was said to be profiteering and high prices. The re- 
quest for a meeting was made to President Wilson some 
days before he reached Seattle, and it was announced there 
on Sept. 11 that the President had made known he would 
see. the labor leaders when he reached that city. The 
meeting was reported in staff correspondence from Seattle 


on Sept. 14 to the New York “Tribune” as follows: 

Labor leaders of Seatile and the State of Washington, with James A. 
Duncan, an extreme radical in the delegation, spent an hour with President 
Wilson at the New Washington Hotel this afternoon between 2 and 3 
o'clock and urged that the Federal Government, if it wishes to allay in- 
dustrial unrest, take immediate steps to curb the operations of the profi- 
teer. 
L. W. Buck, Secretary and Acting President of the State Federation of 
Labor, told the President that labor leaders were put in jail while profiteers 
were allowed to go on making profits. 

The delegations consisted of Mr. Buck, Mr. Duncan, who is Secretary 
of the Central Labor Councii of Seattle, and C. R. Cottrell, Secretary of the 
State Triple Alliance, which includes railway men, laborers and farmers. 

The conference afterward was described by one of those present as “‘un- 
exciting.” Mr. Buck did most of the talking. He cailed the attentionfof 
the President, and said that profiteering was at the bottom of it that while 
the laboring man was obtaining high wages the cost of living ate it all up. 

Mr. Buck told of the resentment of laboring men over the imprisonement 
ment of their representatives on charges of seditious activity, and brought 
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up the cases of Debs, Mooney and Billings, but it is understood that he 
did not bring up the cases of Hulett M. Wells and Samuel Sadler, Seattle 
men locked up on McNeil Island near Seattle, charged with sedition. 
The President told the delegation it was easier to bring forward grievances 
than it was to supply remedies. The threatened nationwide strike set for 
Oct. 8 out of sympathy for Thomas J. Mooney was discussed and it is 
understood that the President advised the delegation to defer strike agcion 
until after Oct. 6, the date set for the industrial conference in Washington. 
The activity of the labor leaders is ascribed by Seattle business men to 
the President's utterances in his Billings, Mont., speech, when Mr. Wilson 
said: ‘ ‘God speed the agitator so long as there is a wrong to correct.” 
Duncan was a prominent figure during the big strike in Seattle last Feb- 
rw or Mayor Ole Hansen used summary measures to suppress the 


In reporting that other requests for conferences had been 
reeeived by the President from labor men, press dispatches 


of Sept. 15 from on board the President’s special train said: 
Prompted by the success of radical labor leaders in Seattle, where three 
such leaders obtained a conferece with President Wilson, the first of the 
kind since the President left Washington, labor leaders in many cities along 
Mr. Wilson’s itinerary in California, Nevada and Colorado are sending 
ee ee ae eee 
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URGE THAT PRESIDENT BE MADE MEMBER OF 
AMERICAN FEDERATION OF LABOR WITH 
POWER TO SUSPEND STRIKES. 

An amendment to the constitution of the American Federa- 
tion of Labor, whereby the President of the U.S. “‘shall auto- 
matically become a member of the A. F. of L.,”’ and with the 
consent of four members of the Executive Council of that 
organization shall have power in a period of National emer- 
gency to suspend strikes, is one of the seven propositions sub- 
mitted by John F. Pierce and Isadore Epstein, chairman and 
secretary, respectively, of the League of A. F. of L. Members 
for Partnership and Industrial Democracy, to Samuel 
Gompers, President of the Federation. It will be recalled 
that Messrs. Pierce and Epstein, following their report, as 
a special committee of the N. Y. State Federation of Labor, 
in which they urged the suspension of all labor strikes not 
“‘imperatively necessary”’ for a period of six months and de- 
clared “‘it is labor’s duty and should be its pleasure to produce 
as much in 8 hours as it formerly produced in 10” were re- 
moved from the committee by James P. Holland, President 
of the State Federation, who said the committee, which had 
been. appointed by him ‘‘to discuss the high cost of living’”’ 
had “overstepped its bounds.’”” The committee's report ap- 
peared in the ‘“‘Chronicle” of Sept. 6, pages 935 and 936. 
Subsequently, Messrs.: Pierce and Epstein wrote a letter to 
President Holland defending their advocacy of the plan to 
suspend strikes, stating that they would continue to urge the 
adoption of the plan set forth in their report. (Chronicle, 
Sept. 13, page 1035). In accordance with their expressed 
intention they have formed the League of A. F. of L. Members 
for Partnership and Industrial Democracy, referred to above, 
and in behalf of the League whose membership is already 30 
unions, they have submitted to Samuel Gompers the 7 pro- 
posed amendments to the constitution of the Federation of 
Labor. 

Besides the amendment already cited there is another sug- 
gested to authorize the President of the Federation of Labor 
by proclamation to suspend any or all strikes affecting the 
public welfare. In their petition to Mr. Gompers, Messrs. 
Pierce and Epstein state “that production in the U. S. has 
been retarded, very largely by labor strikes.” They 
condemn the “many unjust and unnecessary strikes’’ 
that have been called since the signing of the armistice and 
say these ‘‘are largely responsible for the decreased production 
which is keeping the cost of living high and cutting the value 
of wages in half.’’ They therefore repeat the recommenda- 
tion that the officers of the Federation of Labor “‘take steps 
immediately to cancel and suspend all strikes now in progress 
in the U. 8. and to prevent the calling of future strikes, except 
in such circumstances as . . . . render it imperatively necessary 
to use the strike weapon.’’ The amendments to the constitu- 
tion of the Federation of Labor offered by Messrs. Pierce and 
Epstein were made public on Sept. 16, and are: 


First Proposition—-The President and Executive Council of the A. F. of L. 
shall be elected by direct vote of the membership, instead of by delegates to 
annual conventions. All] executive, legislative and administrative officers 
of Internationals, State Federations and local unions shal! be elected in like 
manner. 

Second Proposition—Secrecy of the ballot shall be insured by adoption of 
what is known as the Australian Ballot Law. 

Third Proposition—No salary shal! be paid to any local union official dur- 
ing the pendency of a strike by his union. 

Fourth Proposition—The President of the A. F. of L. shall have authority 
to suspend any strike or all strikes by proclamation whenever in his judgment 
the welfare of the Government or people of the United States or of any State 
or municipality requires such action. 

Fifth Proposition—The President of the United States shall automatically 
become a member of the A. F. of L. without vote, and an advisory member 
of the Executive Council without vote, and remain such during his term of 
office. He shal! have authority, by and with the consent of four members of 
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the Executive Council, to proclaim the existence of a national emergency 
whenever, in his judgment, such course is necessary to protect the welfare 
of the Government and people of the United States, and by authority of his 
proclamation he shall have power to suspend specifically mentioned strikes 
until the period of the National emergency has ended. The President of the 
Unived States shall officially state the terms under which the strike or strikes 
shal! be suspended, and such terms shall be binding upon the employers and 
employees involved. The President and Executive Council shall co-operate 
with the President of the United States in reaching an agreement for enact- 
ing into law measures for the punishment of violators{of this provision. 

Sixth Proposition—No general strike involving more than a single in- 
dustry, and tending to cause hardship to the public, shall be ordered by any 
authority othe> than that of the Executive Council of the A. F. of L. No 
general strike in a single industry shall be ordered without the unanimous 
endorsement of the Executive Council of the A. F. of L. 

Seventh Proposition—The Executive Council shall have power to remove 
from office, for cause, any elected or appointed officer of any International, 
or of any State federation, or local union, or affiliated organization, and such 
removed officer may not again hold any office whatever in any body affiliated 
with the A. F. of L., except through the relief of his incapacity by the 
Executive Council, or through the order of a National Convention. 


The statement accompanying the above said: 


The United States is confronted by a perilous situation which is without 
precedent, and if industrial conditions are not very soon changed for the 
settee hare will be Sagearene sleery seme. eo peagle ae ee 
States and those of the war-stricken European countries. 

The situation is so serious that the foundations of our free democratic 
form of government are threatened. In our opinion the one way to relieve 
the world of its troubles is to provide Europe with the goods and machinery 
necessary to reconstruct her demolished industries, give employment to 
her hundreds of thousands of idle men, and set her on her feet economically. 

The principal trouble in the United States is caused by the high cost of 
living, which in its turn is due to the lack of all commodities sufficient to 
meet the demand. The best thought of the country is unanimously of 
the opinion that the cost of living can be reduced only through intensified 
increased production—production so abundant that not only the needs of 
our own country but the needs of the Europeans who have not the machinery 
to produce for themselves may be met with the greatest possible speed. 

No thoughtful man will deny that production in the United States has 
been retarded very largely by labor strikes. We will not deny, in fact, 
we unhesitatingly affirm that very many strikes were necessary to bring 
unjust employers to terms, but we also strongly assert that there have been 
a@ great many strikes which were uncalled for and which should not have 
been ordered. We hold that during these dark times the union which 
goes on strike without provocation of the most extreme nature is guilty 
of moral treachery to the Government and people of the United States 
and of inhuman conduct toward the struggling people of Europe's helpless 
countries. 

Strikes which are not provoked by unbearable conditions are always the 
result of hot-headed action on the part of unions, or of incompetent bungling 
leadership, or of the efforts of agitators of the Socialist-I. W. W.-Bolshevist 
type. So many unjust and unnecessary strikes have been called since the 
armistice was signed that they are largely responsible for the decreased 
production which is keeping the cost of living high and cutting the value 
of wages in half. 

This being the case, we recommend to the President and executive council 
that they exercise all the power they possess either morally or under trade 
union laws, and take steps immediately to cancel and suspend all strikes 
now in progress in the United States, and to prevent the calling of future 
strikes except in such circumstances as, in the opinion of the President _ 
and executive council, render it imperatively necessary to use the strike 
weapon; that the truce shall be on the basis of the status quo; that the 
period of the truce shall be during such reasonable time as President Wilson 
may require to effect a reduction of the cost of living. 

We further recommend that any and all trade unions which cannot be 
reached and punished by the constituted authority of the President and 
executive council, and which refuse to be bound by the spirit of the truce, 
be branded by vote of the executive council as traitors to the cause of trade 
unionism and to the people and Government of the United States. 

That notice be served on all employers that any individual, firm or cor- 
poration which attempts to take advantage of organized labor's attitude 
to serve its own interests at the expense of labor, shall be branded as a public 
traitor and declared the perpetual enemy of labor with whom there shall 
never be a compromise or agreement. 

Only such action as we have recommended can, in our opinion, result 
in the increased production without which the industries of the country 
cannot resume their prosperity and the cost of living cannot be reduced. 


The report made to the President of the State Federation 
of Labor recently, urging suspension of strikes, was re- 
pudiated by the Central Federated Labor Union, a local 
labor organization, in a resolution which the delegates 
adopted unanimously at a meeting on Sept. 12. 








MEAT PACKERS AT ANNUAL CONVENTION OFFER 

CO-OPERATION WITH GOVERNMENT—OPPOSE 

FEDERAL LICENSING LEGISLATION. 

The Institute of American Meat Packers at its first annual 
convention, in Atlantic City, adopted resolutions on Sept. 16 
offeriag to co-operate with the Federal Government in 
sifting the truth of charges against certain packers which are 
now being investigated by Federal attorneys in Chicago, 
and urging that a “thorough investigation of the 9 
of the producer, packer and distributing agencies 
be made”’ before enactment of such legislation as the Kenyon 
and Kendrick bills for Federal licensing of the packing in- 
dustry. The resolution in which the members of the Institute 
offered to aid the Government in its Chieago probe, was as 


follows: 

The United States Department of Justice has recently instituted in Chi- 
cago criminal prosecutions, the ostensible purpose of which is to ascertain 
the truth as to certain charges against members of the packing industry, 
and it is believed by the meat packers of this country that such charges 
are utterly unfounded; therefore, be it resolved, that the members of the 
Institute of American Meat Packers hereby offer to the properly accredited 
‘officials of the United States Department of Agriculture all possibile aid 
co-overation in its efforts to ascertain the truth as to these chargés, to 
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end that the public may be given the actual truth as to the worth and 
economic soundness of the meat-packing industry. 


The resolution against Federal regulation of the packing 
industry declared that the principles of the Kenyon and 
Kendrick bills were “‘impracticable, un-American and de- 
structive of the efficiency and successful operation of one 
of our country’s most important industries.” It further 
says: 

That before Congress undertakes to enact any such radical, revolutionary 
and destructive legislation, a thorough investigation of the problems of the 
producer, packer and distributing agencies should be made by an unfettered, 
unbiassed and non-partisan economic commission—a commission which wil) 
perform its duties, without any thesis in mind which it wishes to prove, 
and which commission can and will discover what abuses and evils, if any, 
exist in the industry, and what remedies, if any, are essential to correct them. 

In such an undertaking the Institute of American Packers hereby pledges 
its earnest and active co-operation, with Congress or any agencies which 
may be authorized to conduct such an inquiry. 

The author of the above resolution, Thomas E. Wilson, 
who is Chairman of the Institute of American Meat-Packers, 
issued a statement on Aug. 30 at the request of the Institute, 
in which he set forth five things needed to aid the public in 


securing the cheapest meat prices and treat the packers 
fairly. These are: 


1. An accounting commission, composed of recognized, certified public 
accountants, divorced from politics, to audit the packers’ books every year 
and make public an understandable report. Any transgression discovered 
should be punished under the Sherman Act, the Clayton Act and other 
corrective laws, already existing. 

2. A non-political investigative body to examine the meat industry from 
calf to steak, and give out the facts ascertained, with recommendations for 
improvements. 

3. An advisory conference committee, comprising both packers and pro- 
ducers, with consumers and the Government both represented, try to 
stabilize somewhat the relation between supply and demand; that is, to 
try to anticipate the demand for meat products and influence the production 
and shipment of livestock accordingly. 

4. A definite determination as to whether producers and other groups 
are hurt or helped by packers’ interest in stockyards. If such interest is 
helpful, it should be continued; if hurtful, it should be eliminated. 

5. Some special agency, composed of recognized economists, to report 
on the causes of the high cost of living. 











FOOD RATIONING RESTORED IN GREAT BRITAIN— 
BEEF PRICES UNDER CONTROL. 

Washington dispatches of Sept. 8 reported the receipt of a 
cablegram from the American Consulate-General at London 
saying: ‘Food control reimposed on bacon, ham and lard, 
and rationing reimposed on foodstuffs.” 

According to previous cable advices, to the Department of 
Commerce, the British Food Controller will retain control of 
beef prices throughout the coming winter. 








FARM INTERESTS DISSATISFIED WITH ONLY THREE 
REPRESENTATIVES IN OCT. 6 CONFERENCE— 
TO ENTER POLITICS. 


Following the publication of the names of the twenty-two 
men selected by President Wilson to represent the public 
at the Industrial Conference that has been called by the 
President for Oct .6 at Washington, the National Board 
of Farm Organizations has expressed dissatisfaction with 
the fact that only three of the appointees were representative 
of the agricultural interests. of the country. These three 
are O. E. Bradfute of Xenia, O., President of the Ohio Farm 
Bureau Federation; L. D. Sweet of Carbondale, Colo. 
and E. T. Meredith of Des Moines, Ia., Editor of “‘Success- 
ful Farming.” The officials of the National Board have 
urged members of Congress to ask for an increase in their 
number of delegates. On Sept. 19 it became known that 
Representative W. D. Upshaw of Georgia had sent a tele- 
gram to President Wilson stating that the list of represen- 
tatives selected by the President had brought “great dis- 
appointment to agricultural leaders.” He further said: 


In thorough fellowship with your purposes to work out plans in that 
conference that will guarantee industrial peace and enduring prosperity 
on a basis of absolute fairness to every interest, allow me to respectfully 
urge that the number of representatives of the farms so fundamental to 
everything else be materially increased. No possible harm can come from 
this recognition, and it will greatly hearten these sons and daughters of 


the soil all over America, who are conducting the biggest business in the 
world. 


In making known that the organized farm interests in- 
tended to go into politics as a “bipartisan, inter partisan or 
non-partisan ” body, the National Board of Farm Organi- 
zations issued from Washington on Sept. 18 this statement: 

Men in public life have been warned that the National Board of Farm 
Organizations has decided to become a fighting force. This notice was 
served on them at the final session of the Congress, at 1731 I Street. No 
. So en on Suey om ofneeiinnl body, imparting information 

mem on matters affecting their interests board is going 
into politics, but in the larger sense. isis ¥ 

It will not go into party politics but, like the Anti-Saloon League, will 
operate through all parties. It will be bipartisan, interpartisan or non- 
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Having won its fight for the repeal of the daylight-saving law, the na- 
tional Board of Farm Organizations, through the twenty or more organi- 
zations united with it, is going to make an intensive drive for the right of 
collective bargaining. Every representation and every Senator will be 
tabbed, card indexed and canvassed. 

All will be told that the farmers, irrespective of party inclinations and 
affiljations, expect them to vote right on matters affecting agriculture. 








MISSOURI FARMERS’ ASSOCIATION’S ATTITUDE 
TOW ARDS LABOR’S AND TRAINMEN’S DEMANDS. 
FARMER SCAPEGOAT OF CONDITIONS. 


The declaration that they ‘‘look with profound alarm upon 
the disposition of certain classes of organized labor to threaten 
and terrorize the Nation, because, forsooth, the present 
high cost of living is not to their liking” is contained in a 
resolution adopted by the Missouri Farmers’ Association at 
jts annual convention, held at Sedalia on Sept. 2, 3 and 4. 
The resolution says: 


That living costs are high we frankly admit—and yet considering that 
for four long year the entire civilized World has been engaged in a stu- 
pendous effort of destruction rather than production—these things are 
not to be wondered at. But when in such circumstances Labor insists 
upon resorting to the rtrike—thus adding to the paralysis and confusion and 
still further curtailing the efficiency of industry—it makes a bad matter 
worse and we submit that as law abiding citizens they have no moral or 
legal right to visit such calamity upon the rest of society. 


Stating that “the Missouri Farmers’ Association is the 
friend of organized labor so long as its demeanor deserves 
the approval of men who have in view not merely the just 
rights of all useful members of society but who also believe 
that they are the custodians of the Nation for the children of 
rich and poor who will be compelled to abide here after the 
present generations have passed from the scene of action,” 
the resolution continues in part: 


But notwithstanding this friendly attitude on the part of the farmer, we 
beg to remind the lenders of Organized Labor that this is a Republic “‘of, 
for, and by the people’’—and that so long as this remains true the Nation 
eannot and will not submit to the arrogance of a class or classes who assume 
to tell the Government and the rest of us what we may or may not do. 

As a direct case in point, we resent the recent demand of the Railway 
Trainmen that the Railroads of the Nation be turned over to the employees 
on a profit sharing basis. To begin with, such a proposal would involve 
an added National debt of something like 20 billions of dollars on top of 
the vast debt which we have inherited as a resuit of the great World war. 
Secondly, it would permanently plunge into politics the several million 
employees concerned in the operation of the carriers—and remembering 
the methods which the Brotherhoods employed in the passage of the so- 
called Eight Hour Law when they gave Congress so many hours in which 
to do their bidding, we may get a fairly accurate insight into the future, 
should these great properties be placed within their hands. On the con- 
trary, looking back upon the results of Government control since our 
entry into the war, we demand the return of the railroads to private owner- 
ship as soon as practicable under conditions which wili assure the highest 
efficiency of operation, which will preserve the vital spark of private com- 
petition; which for all future time will protect the public against spurious 
railroad stocks on the one hand and upon the other relieve the passenger and 
shippér from paying rates upon values which do not have a sound and 
tangible existence. 


In protesting against “the farmer being made the scape- 
goat of existing conditions,’’ the resolution said: 


With reference to the high cost of living which might be more correctly 
termed the cost of high living, we assure the President and the Federal 
Congress that the members of the Missouri Farmers’ Association will 
gladly do everything in their power to the end that the menace of the present 
situation may be removed as speedily as possible. We however protest 
against the farmer being made the scapegoat of existing conditions, merely 
because he is unorganized and therefore helpless. The recent proposal 
to force the sale of flour to a $1.50 per bushel basis accomplished not the 
slightest vestige of good in the interest of the consumer—its only effect 
being to wipe out some millions of dollars of just premium margins for the 
farmer. In this connection, we submit to the Nation that if the farmer 
should insist upon a price for his products, based upon the wage scales 
enacted by the average branch of Organized Labor—that at least 50% 
would in consequence be added to the price which the farmer receives at 
this time. The average American farmer has an investment of over 
$11,000 in land and equipment. He toils from one season to another with 
not the slightest protection against drouths, floods or pestilence—and in 
addition, when he works from 12 to 16 hours per day, he raises no shout 
for ‘‘time and a half for overtime," nor does he ask society to guarantee 
him anything when the year’s arduous labor is at an end. 

From every outward appearance, as we have said, the farmer has been 
singled out as the scapegoat in the present agitation against alleged excessive 
living costs. For a number of months the farmer has been selling cattle 
and sheep below actual production cost, while during the last two weeks 
there has been a drop in packers droves of hogs which is utterly unjustified 
by any honest operation of the Law of Supply and we re- 
spectfully call the attention of the Agricultural Committees in Congress 
to this situation. If, by any chance, in its zeal to placate the demands of 
Labor the Government is contributing to this demoralization of the hog 
and cattle market by influencing the foreign buying, then we protest 
against such a procedure and warn those responsible for it that if, as a result, 
the farmers of the Country permit their feedlots to become empty, the 
consumers of the Nation will be compelled to “‘pay the fiddler later on." 
The farmer doesn't complain so long as he is not compelled to supply food 
at a positive loss—but this he cannot do and escape financial disaster. 


The association also went on record as follows with regard 
to the bill providing to regulate the packing industry: 


With reference to the pending legislation concerning the meat packing 
industry, we confess we have no great confidence in its efficiency, should 
it be enacted into law—believing as we do on the one hand that political 





panaceas rarely ever accomplish what is promised for them and, on the 
other, that the hour has come when through a sane and powerful Nation- 
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wide organization, the farmer must take from the Packers the power which 
they have so long exercised in the market. In short, that the farmer is 
entitled to ‘‘Production cost, together with a reasonable profit for the fruits 
of his sweat and toil’ and that hence there can be but one lasting and per- 
manent solution of this controversy—viz., the right of the farmer to have 
something to say about what he shall receive for his Live Stock, even as 
the manufacturer, merchant, banker and Organized Labor claim for them- 
selves the right to fix a price on the things the farmer buys from them. 

We desire to go upon record in this convention for the principle that the 
American market belongs to the American farmer, should it become nec- 
essary during the next few years to invoke the instrumentality of the tariff 
against the importation of food from countries which have cheap lands and 
which employ peon or peasant labor—reminding Congress that if it was 
fair for many years following the Civil War for the American manufacturer 
to invoke a protective tariff against the ‘‘pauper labor of Europe,” in order 
to protect the American workingman, that it will be equally fair when 
nee aaa er 

ture. 








FARMERS WARNED OF DANGER IN RAPIDLY RISING 
LAND PRICES. 

Profits made by speculators in farming lands, especially 
in the Corn Belt, have produced what in some sections, 
according the the U. S. Department of Agriculture, is almost 
a frenzy of trafficing in farms that portends serious results. 
Of the dangers of this activity farmers are warned in a 
statement issued by the Bureau of Farm Management, 
United States Department of Agriculture, which says: 


Farm land prizes in the Corn Belt have increased in recent months w:th 
unprecedented rapidity. In most of Iowa and the principal corn-producing 
counties of central Illinois, representative farms probably have been sold, 
and are being sold at increases averaging at least $75 to $100 an acre since 
last spring, and may far greater increases have been noted. The tendency 
has spread into northern Missouri, eastern Kansas, eastern Nebraska, 
eastern North and South Dakota, southern Minnesota, and western Indana, 
and it is thought probable that it will appear in districts still more distant 
of the changes now taking place: 

“‘Large numbers of people dwelling in cities and towns who are no 
farmers have been making large profits buying and selling farms. In num- 
bers of cases bankers, merchants, real estate men, and persons in other 
occupations have made profits of from $10,000 to $30,000 on single tran- 
sactions. This tendency represents in effect a process of transforming the 
ownership of portions of rural wealth to persons who are not farmers. In 
one form or another toll will be levied on the farming industry to pay interest 
on these speculative profits. Wealth that should constitute a permanent 
basis of rural well being is being subtracted from the resources of rural 
communities, and this is true even though farmers nominally may own the 
farms when the process is completed. 

“However, it must be clear that the higher prices of farm lands in the 
regions affected will tend to make it more difficult for tenants to acquire 
land. Assuming no change in the minimum percentage of initial payment 
required, this intitial payment necessarily will be higher, because of the 
higher total value. This difficulty in the way of acquisition of ownership 
by the tenant is likely to be all the greater for some years, because those 
agencies which lend on farm mortgages have not been disposed to increase 
the amount per acre loaned on first mortgages in proportion to the advan ce 
in land prices. Thus, in Iowa the standard maximum has been about 
$15,000 per quarter section, or about $94 per acre. Recently, a few loan 
companies have been disposed to increase the amount loaned to as much as 
$125, but probably a majority are still governed by the smaller maximum. 
A much larger margin than before remains to be accounted for by cash 
payment or by second mortgage. 

' “Certainly temporary evil results of speculation in land are becoming 
apparent. In the Corn Belt most sales during the past six months have 
involved the immediate payment of only a small per cent. of the purchase 
price at the time of sale, the remainder of the cash payment to be made on 
March first, next, at which time the buyer is to receive possession of the 
farm. In a large number of cases the farm subsequently is sold several 
times. Asa result no one knows who will be the owner on March first, and 
tenants are unable to make contracts for next year. Consequently, many 
tenants will be unsettled and uncertain in their plans for the coming year. 

“On the other hand, if the farm is now occupied by the former owner, 
he can make no plans for the farm and is inclined to neglect the improve- 
ments and the preparation of the fields for next year’s crops. 

“The method of selling the land several times over with reference to 
settlement on March first, contains certain elements of danger. The seller 

. in each case depends on the settlement by his buyer. The latter in turn 
becomes a seller and depends on the settlement to be made by his purchaser 
in order to make his own cash payments on March first. There are un- 
doubtedly some persons in the chain of transactions who are unable to 
complete their settlements on March first unless they succeed in selling 
again. Preliminary observations are convincing that such persons are in 
the minority. However, the farmer who sells should be exceedingly careful 
to ascertain whether his purchaser is depending on resale for settlement or 
whether he can complete the purchase out of other resources available. 
Caution in this respect will greatly reduce the immediate dangers of the 
speculative tendency. Banks also should be cautious in extending their 
credit to patrons for the purpose of speculation. The Commissioner of 
Banking of one of the States affected declares that there is danger that coun- 
try banks especially may find themselves possessed next spring of a large 
amount of paper which really rests on non-liquid security. In fact, the 
bankers of the regions affected can do much to prevent the natural tendency 
toward speculation in a period of rising land prices from getting entirely 
out of bounds. 

Unfair Speculation Cited. 


“It is desirable to call attention to certain speculative practices now 
being employed which are entirely unfair in . Certain corpora- 
tions have been formed with limited liability for the purpose of enabling the 
promoters of those corporations to speculate in farm land in the name of the 
corporation without incurring personal liability for their purchases. A 
still more reprehensible practice is being followed. Certain shrewd persons 
are purchasing land in the name of some ‘dummy’ who is personally not good 
for the obligation. The dummy subsequently resellis the land to the actual 
speculator, though still retaining the liability. In case the speculator 
fails to resell, the dummy will be unable to fulfill the obligation. At best 
the farm will revert to the former seller, who may have lost the opportunity 
to make an advantageous bonafide sale. 

“‘However the most fundamental question involved is whether the present 
land ‘boom’ is justified by the future earning power of the farms. 
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“Indeed there are indications that in many parts of the northern States! 
even before the present ‘boom,’ land prices were higher than earnings on the 
investment justified, because the prices reflected the anticipated further 
increase of land prices. Farm Management surveys have shown average 
cash rentals to yield net returns of only from two to three per cent of the 
average estimated prices of the land. If a steady and gradual increase in 
land prices would result in over-capitalizing land to this extent there is 
great danger that in a period of such rapid advance of land prices ashas 
occurred in the past six months, the speculative profit made from this 
increase will to some extent be added to the price of the land, resulting in a 
still greater over capitalization. There is no ‘bear’ side to the land market 
once a period of speculative activity is under full headway. Such an acti- 
vity, if well developed, runs its own course until it collapses. Such has 
been the case in former land booms. 

“It is very clear that with the return of normal conditions, the farmer who 
purchases a farm at the prices which have recently been paid for farms in 
some sections is likely to find it exceedingly difficult to earn a reasonable 
return on his investment, and if he buys the farm on a small cash payment, 
as occurs in many cases, paying from five and a half to six and a half per 
cent. interest on his indebtedness, the result may prove positively dis- 


astrous. 
Hidden Evils in Profits. 


“It is true that the farmer who already owns his farm and who takes 
advantage of the advance of land prices to sell, often appears to have made 
a handsome profit. However, if he intends to continue farming in the same 
locality he is likely to find that he must pay as much or more than he re- 
ceived to obtain another farm of the same quality. In fact, in a number of 
cases farmers have been forced to pay from $10,000 to $15,000 to rebuy the 
same farm which they had previously sold at an apparently large profit. 
It is true the farm owner may sometimes improve his position by selling at 
the present high prices and rebuying in another State where prices of farms 
have not increased in the same proportion for farms of equal quality. How 
ever, this involves migration with the resulting separation from friends, 
relatives, and established associations. Others areselling out and retiring. 
This may be to the advantage of the individual who succeeds in unloading 
his farm at a high figure, but as pointed out above, it may prove disastrous 
to the next buyer, especially if a large element of credit enteres into his 
purchase. Moreover, the opportunity to sell at high prices is undoubtedly 
inducing many good farmers to leave the farm at an earlier age than is 
necessary merely because the increase in price of the farm has assured them 
a@ good living as retired farmers. 

‘With the return of normal conditions, considerable dissatisfactioni s 
likely to result if farmers find that they are unable to secure a reasonable 
return on their investment in land at ‘boom’ prices. It should be pointed 
Sat Sat ihe. present Seeehen sak eek. Stes ae Se Sie 
earnings is analogous to the watering of stock by a corporation which has 
been earning a large return on its initial investment. The corporation 
which claims that its products should sell at a price sufficiently high to pay 
dividends on this watered stock has been sharply criticized. question 
naturally arises, therefore, whether logical! claim can be made when normal 
conditions are restored to interest on the land prices which will result from 
the present ‘boom.’ Increased prices due to substantial improvements 
in the farm itself or to progress in community advantages, including good 
roads, schools, churches, are to be sharply distinguished from those which 
result from an artificial marking up of the prices of land. Yet, it may be 
difficult for the purchasers of farm land to see the distinction if the prices of 
farm products should fall.” 








STEEL UNIONS \REFUSE COMPLIANCE WITH 
PRESIDENT WILSON’S REQUEST TO DEFER| 
STRIKE. 

The National Committee forJthe Organization of Steel 
Workers, of the American Federation of Labor, sent a letter 
to President Wilson on Sept. 18, in answer to the President’s 
request that the strike of steel workers scheduled for Sept. 
22 be deferred. It said: “Delay is no longer possible. . . ¢ 
We regret that for the first time your call upon organized 
labor cannot meet with favorable response. . . . Win or 
lose, the strike is inevitable and will continue until industrial 
despotism will recede from the untenable position now 
occupied by Mr. Gary.” The letter to the President was 
sent by the National Committee, from Pittsburgh, where 
the representatives of 24 unions of the steel industry in 
conference on Sept. 17 and 18, voted down a motion on the 
latter day to rescind the ‘action jtaken at [Washington jon 
Sept. 10 calling the strike. The motion to postpone the 
strike, was taken, it was stated, out of deference to President 
Wilson. After its defeat the conferees adopted another 
motion affirming the Washington decision. The request to 
defer the strike was made by President Wilson in a wire 
on Sept. 10 to Samuel Gompers, President of the American 
Federation of Labor. It became known at Cleveland and 
Pittsburgh on Sept. 15 that letters had been received at 
both cities from Mr. Gompers—in the former place by the 
Miners Convention and in the latter by M. E. Tighe, Presi- 
dent of the Amalgamated Association of Iron, Steel and 
Tin Workers—urging that the workers “‘conform with the 
wish expressed by the President.” Similar communica- 
tions were said to have been addressed by Mr. Gompers 
to representatives of all the unions concerned. Cleveland 
press dispatches referring to the letter said: 


Mr. Gomper’s reasons are set forth in his letter of Sept. 11 to John Fitze 
patrick, chairman of the national committee for organizing iron and steel 
workers. Transmitting President Wilson's request, Mr. Gompers ther 
wrote as follows: 

‘I want to express the hope that something can be done, without injury 
to the workers and their cause, to endeavor to conform with the wish ex- 
pressed by the President; that even though the corporations may endeavor 
to provoke the men to action they may hold themselves in leash and under 





self-restraint, consciously demonstrating their stamina and willingness t 
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abide by the justice of their cause and that their rights will be finally pro- 
tected.” 


The 12 demands of the workers are: 
Right of collective bargaining. 
Reinstatement of men discharged for union activities. 
An eight hour day. 
One day's rest in seven. 
Abolition of the twenty-four hour shift. 
Increase in wages sufficient to guarantee American standard living. 
Standard scales of wages in all trades and classifications of workers. 
Double rate of pay for all overtime, holiday, and Sunday work. 
. Check-off-system of collecting union dues and assessments. 

10. Principles of seniority to apply in maintenance, reduction and in- 
crease of working forces. 

11. Abolition of company unions. 

12. Abolition ef physical examination of applicants for employment. 


In their letter to President Wilson the committee set forth 
eleven reasons that make it impossible to postpone the strike. 
Among them are: The men have been “persecuted” for 
trying to organize themselves; they have been denied the 
right of free assembly and free speech; and they have been 
intimidated and discharged because of union sympathies. 
The letter of the Steel Workers Committee to President Wil- 
son follows: 


Hon. Woodrow Wilson, Washington, D. C. 

Dear Sir-—Answering your request through Samuei Gomper, President 
of the American Federation of Labor, that the date of the strike of the stee! 
industry of this country be postponed from Sept. 22 next, the date hereto- 
fore fixed until after a conference called by you to meet in Washington 
on Oct. 6 next, we respectfully make the following report: 

For years there has been great unrest among the steel workers of our 
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industry to the St. Paul convention of the American Federation of Labor, 
held in June 1918. 

A committee consisting of representatives of the crafts engaged in this 
industry were ordered to an did make an investigation. They found the 
field overripe for organization. The enrollment of membership grew by 
leaps and bounds, relief from their oppression was eminent and, yet, out 
of patriotic consideration to our cause, they endured the continued suffer- 
ing without cessation of their labors to the end that despotism abroad might 
not gain thereby aid and comfort. 

Immediately after the armistice was declared, the men insisted upon 
having their wrongs righted. ‘They were persuaded, however, to wait un- 
til the Atlantic City convention of the American Federation of Labor, held 
in June 1919. Following a report made to that convention, Mr. Gompers 
sought a conference with Mr. Gary, Chairman of the Finance Committee 
of the United States Steel Corporation, on that subject in the hopeof 
avoiding a grave industrial conflict. 

Mr. Gompers, whose constructive patriotism is beyond any question, 
was denied even the courtesy of a reply. Then, the men insisted upon 
action an following authorization for taking a vote upon a strike, begin- 
inng with July 20 and ending Aug. 20 this year, 98% of the men voted for 
a strike. 

Following the vote taken, a committee representing the crafts involved 
went to Mr. Gary for the purpose of obtaining a conference in the hope of 
avoiding the strike. Mr. Gary refused to see the committee or dea] with 
any one of them. The committee, still desirous of avoiding the conflict, 
laid the entire matter before the Executive Council of the American Federa- 
tion of Labor. Mr. Gompers and the Executive Council endorsed the 
actions of the men. Nevertheless, in the hope of averting a conflict an 
appeal was made to your honor. 

Mr. Gary, obstinate in his denial to grant relief, caused such a great un- 
rest as to necessitate calling a meeting of the Presidents of the twenty-four 
crafts involved. After a thorough, calm, and deliberate review and study 
of the entire situation, taking into consideration all the consequences that 
would naturally flow therefrom, these twenty-four Presidents, representing 
over 2,000,000 organized men, endorsed the strike and set Sept. 22 as the 
date therefor. ‘The date was deferred to Sept. 22 against the best interests 
of the strike solely in the hope that Mr. Gary and his associates might in the 
meantime reconsider their position so as to avoid the othwerise inevitable 
conflict. 

In a meeting called on Sept. 17 at Pittsburgh of the representatives of 
the aforesaid crafts for the purpose of devising ways and mean of conduct- 
ing the strike your communication through Mr. Gompers requesting that 
the date of the strike be postponed was received. Two days of considera- 
tion were given to the same. Every one present desired, if it were possible 
to comply with your request for postponement would have been gladly 
granted were it not for the following facts: 

1. Mr. Gary has asserted that his men need no trained representation 
in their behalf in presenting their grievances, notwithstanding that they 
can neither economically, by lack of means, nor intelligently, by lack of 
schooling, cope with him or his representatives. 

2. That ever since the men started to organize a systematic persecution 
was instituted, beginning with discharge and ending with murder, recalling 
to us vividly the days of Homestead and the reign of despotism in Russia. 

3. Through the efforts of the representatives of the steel industry offi- 
cials in various localities have denied the men free assembly and free speech. 
Instances are too numerous where meetings have been suppressed, men 
arrested, tried on various unfounded charges, excessive bail required and 
cruel punishment imposed, all without warrant in law and justice. 

4. As one of the many examples in the city of McKeesport, a meeting 
held by the men within their constitutional rights was broken up and men 
arrested and thrown into jail, charged with riot and held to the excessive 
$3,000 each, while one of the hirelings of the steel industry arrested 
murder of a woman speaker at Brackenridge, Penn., is being held 
bail of but $2,500. Another patent example is Hammond, Ind., 
four defenseless union men were charged upon and killed by hired 
detectives of the steel industry , and witnesses in behalf of the survivors have 
been so intimidated and maltreated that the truth of the killing was sup- 
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5. Guns and cannon have been planted in mills, highly charged electric 
wires have been strung around the premises. 

6. Armed men in large numbers are going about intimidating not only the 
workers but everybody in many communities who show the slightest indi- 
cation of sympathy with the men. 

7. Men have been discharged in increasingly large numbers day by day. 
Threats and intimidations are resorted to for the purpose of putting the men 








in fear and prevent them from the exercise of their own free will, coerced 
into signing statements that they are not members nor will become members 
of any labor organization, and threatened with eviction, black-list, denial 
of credit, and starvation. 

8. That a forced decline of the market would be imposed so as to wipe 
out their holdings in stock, which they were induced to purchase in years 
past. ‘Threats to move the mills and close them up indefinitely. 

9. That an organized propaganda for vilification of the American Federa- 
tion of Labor, spreading rumors that the strike will be delayed and that 
such delay is only a sell-out. 

10. Showing no opposition to the men joining dual organizations. Asa 
result of this propaganda, the I. W. W. is making rapid headway in some 
of the districts. 

11. That the real reason for opposition to organized labor representation 
on behalf of the men who have grievances is that the steel industry is pre- 
paring to cut wages and to lower the standards to pre-war times and to re- 
turn to a condition that encouraged the padrone system, so prevalent in 
that particular industry. 

Mr. President, delay is no longer possible. We have tried to find a way 
but cannet. We regret that for the first time your call upon organized labor 
cannot meet with favorable response. Believe us, the fault is net curs. 
If delay were no more than delay, even at the cost of loss of membership 
in our organizations, we would urge the same to the fullest of our ability, 
notwithstanding the men are firmly set for an immediate strike. But delay 
here means the surrender of all hope. This strike is not at the call of its 
leaders, but that of the men involved. Win or lose, the strike is inevitable, 
and will continue until industrial despotism will recede from the untenable 
position now occupied by Mr. Gary. 

We have faith in your desire to bring about a conference and hope you 
will succeed therein. We fully understand the hardships that meanwhile 
will follow, and the reign of terror that unfair employers will institute. 
The burden falls upon the men, but the great responsibility therefor rests 
upon the other side. 

Sincerely aad patriotically yours, 

JOHN FITZPATRICK, Chairman.) 
WILLIAM O. FOSTER. 

DAVID J. DAVIS. } 

H. M. HARRISON. 

J. E. McCADDEN. 


At the meeting of the Steel Organizing Committee at Pitts- 
burg on Sept. 17 the following unions were represented: 
Blacksmiths, boilermakers and iron shipbuilders, brick and 
clay workers, bricklayers, plasterers and masons, bridge and 
structural iron workers, foundry employees, iron, steel and tin 
workers, machinists, metal polishers, mine, mill and smelter 
workers, molders, pattern makers, plumbers and steam- 
fitters, quarry workers, railway car men, seamen, sheet metal 
workers, stationary firemen, steam and operating engineers, 
steam shovel and dredgemen and switchmen. 

After the adjournment of the meeting on Sept. 18, Chair- 
man Fitzpatrick was quoted as having said: 


We are going to socialize the basic industries of the United States. This 
is the beginning of the fight. We are going to have representatives on the 
board of directors of the Steel Corporation. President Wilson has promised 
that, in effect, in his program for the placing of industry on a better basis. 
Under the direction of the men who now control the industry the workers 
have been reduced to such condition that they cannot live wholesome, clean 
lives and cannot find the means of feeding their children. There 
is no justification of such conditions in the United States and they will not 
be tolerated. 


A letter was sent by Judge Elbert H. Gary, Chairman of the 
U. 8S. Steel Corporation to the presidents ofthe subsidiary 
companies of the Corporation on Sept. 16, stating its position 
in relation to the strike and declaring it could not countenance 
the principle of the “‘closed shop’”’ which “‘means that no man 
ean obtain employment in that shop except through and on 
the terms and conditions imposed by the labor unions” and 
which “would signify decreased production, increased cost of 
living, and initiative, development and enterprise dwarfed.” 
Judge Gary’s letter, a copy of which was made public on 
Sept. 17 by the Carnegie Steel Co. at Pittsburg, reads as 
follows: 


Not long since I respectfully declined to meet for the purpose of discussing 
matters pertaining to labor at our various plants a number of gentlemen 
representing certain labor unions. They claim this furnishes cause for com- 
plaint and have stated that they intend, if possible, to prevent a continua- 
tion of operations at our mills and factories. 

I deem it proper to repeat in a letter what heretofore has been said to you 
verbally. I entertain no feeling of animosity toward the gentlemen per- 
sonally and would not hesitate to meet them as individuals, but I did not 
and do not consider it proper to confer with them under the circumstances. 

The declination was made for two reasons: First, because I did not believe 
the gentlemen were authorized to speak for large numbers of our employees, 
whose interests and wishes are of prime importance; secondly, because a 
conference with these men would have been treated by them as a recognition 
of the “‘closed shop" method of employment. We do not combat labor 
unions assuch. We do rot negotiate with labor unions because it would indi- 
cate the closing of our shops against non-union labor; and large numbers of 
our workmen are not members of unions and do not care to be. 

The principle of the “open shop.” is vital to the greatest industrial 
progress and prosperity. It is of equal benefit to employer and employee. 
It means that every man may engage in any line of employment that he 
selects and under such terms as he and the employer may agree upon; that 
he may arrange for the kind and character of work which he believes will 
bring to him the largest compensation and the most satisfactory conditions, 
depending upon his own merit and disposition. 

The ‘closed shop”” means that no man can obtain employment in that 
shop except through and on the terms and conditions imposed by the labor 
unions. He is compelled to join the union and to submit to the dictation 
of its leader before he can enter the place of business. If he joind the union 
he is then restricted by its leader as to place of work, hours of work (and 
therefore amount of compensation) and advancement in position, regard- 
less of merit; and sometimes, by the dictum of the union leader, called out 
and prevented from working for days or weeks, although he has no real 
grievance, and he and his family are suffering for want of the necessities of 
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life. In short, he is subjected to the arbitrary direction of the leader, and 
his personal independence is gone. Personal ambition to succeed and 
prosper is stifled. 

This country will not stand for the ‘“‘closed shop.”’ It cannot afford 
it. In the light of experience, we know it would signify decreased produc- 
tion, increased cost of living, and initiave, development, and enterprise, 
dwarfed. It would be the beginning of industrial decay, and an injustice 
to the workmen themselves, who prosper only when industry succeeds. 
The “open shop” will generally be approved by them, for this permits 
them to engage in any employment, whether they are or are not memers 
of a labor union. 

It is appropriate to further emphasize what has been said many times 
in regard to our employees. Every one, without exception, must be treated 
by all others justly and according to merit. In accordance with our es- 
tablished custom, one of our workmen, or a number of our workmen from 
any department, will continue to be received by the management to con- 
sider adjustment of any question presented. 

It is the settled determination of the United States Steel Corporation 
and its subsidiaries that the wages and working conditions of their em- 
ployees shall compare favorably with the highest standards of propriety 
and justice. Misrepresentations have already and will hereafter be made; 
unfavorable criticisms may be indulged in by outsiders, especially by those 
who have little knowledge of the facts; our employees may be threatened 
and abused in the effort to influence them to join the unions against their 
own desire; but, whatever the circumstances may be, we should proceed 
with the conduct of our business in the usual way and should give evidence 
to our employees that we mean to be fair with them. 


A rejoinder to the above letter by the steel workers’ or- 
ganizing committee was made in the form of a public state- 
ment issued at Pittsburgh,Jon Sept. 18, before the resumption 
of the unions’ conference at that place. Declaring Judge 
Gary’s statements wére based on false premises, the com- 
mittee said: ‘There is one and only one question at issue, 
at that is the question of a conference.’’ The statement 
follows in full: 


In his letter of Sept. 16 to the Presidents of the subsidiary companies of 
the United Steel Corporation Judge Gary avers that he had two reasons 
in mind when he refused to meet with the American Federation of Labor 
committee, which called upon him recently requesting a conference for the 
purpose of presenting grievances of his employees. 

First, he did not believe that the committee was authorized to speak 
for large numbers of the employees. 

Second, a conference with the committee would have been treated by 
them as a recognition of the ‘‘closed shop’’ method of employment. 

If these are the real reasons actuating Judge Gary. surely they are not 
sufficient to plunge the industry inte a great labor conflict. Judge Gary 
presents a false premise and then declares that he wili stand or fall upon this 
false ground. 

The committee that waited upon Judge Gary were the selected repre- 
sentatives of the employees. And they requested a conference for the pur- 
pose of establishing the principle of collective bargaining and some practical 
method of redressing grievances. 

Judge Gary denied their authority to represent the employees and refused 
to meet them in conference. The only way left for the employees to con- 
vince Judge Gary that the committee does represent the great body of the 
employees of the United States Steel Corporation is to cease work until the 
corporation agrees to meet their representatives in conference. ‘This the 
employees have decided to do on Monday morning, Sept. 22. 

It is unfortunate that the loyees are compelled to resort to a strike 
in order to prove the authority of their selected representatives to present 
their grievances. But as there is no other way, the proof, in the form of a 
strike, will effectually remove all doubt in Judge Gary's mind. 

Tn the second place, Judge Gary sets up the question of the ‘“‘closed shop,” 
which has absolutely no basis whatsoever in the presentcontroversy. It 
is simply dragged in here by Judge Gary as a bugaboo to becloud the real 
issue. 

There is one and only one question at issue, and that is the question of 
aconference. The employees have exhausted every avenue of approach to 
the corporation for the purpose of securing a conference, and every avenue 
has been closed to them. Their last and only hope is to strike, and now the 
employees declare that they will cease work on next Monday morning until 
such time as the corporation will meet their representatives in conference 
for the purpose of establishing humane and reasonable methods of dealing 
with the very vital problems which affect their lives, their homes, and their 
future. 

JOHN FITZPATRICK. 
D. J. DAVIS, 
WILLIAM HAMMON, 
W. Z. FOSTER. 


Judge Gary was quoted on Sept. 17 as having said on the 
preceding day that not more than 15% of the corporation’s 
employees, according to his indormation, had joined the 
union. A canvass of the men of the Gary Mills of the Steel 
Corporation at Gary, Indiana, was claimed, on Sept. 18, 
to have indicated that 82% of the men opposed the proposed 
strike. At the Pittsburgh mills of the Steel Corporation, 
on Sept. 19, it was reported that great numbers of the workers 
were wearing buttons with the inscription: “I won’t strike.” 








SENATE INQUIRY INTO INCREASED COAL PRICES. 


Before the Senate Inter-State Commerce sub-committee 
which is investigating the increased price of coal, Walker D. 
Hines, Director General of the Railroads, recently urged re- 
tention by the Government of sufficient ‘‘war power’’ to con- 
trol prices until normal conditions are restored. Hesuggested 
on Sept. 4 four means of preventing undue increases in coal 
prices in the coming winter, namely: 

Funds to permit an accurate estimate of the coal produced. 

Accurate estimates of the amount of coal that is necessary. 

Publicity of the cost of coal at the mines and to the retail dealer. 


Extension of the Lever bill, giving full government control of fuel, for the 
coming winter. 





S20 2 I 

At the opening of the investigation before the sub-com 
mittee on Aug. 26 into the increased price of coal, it was dis- 
closed by Harry N. Taylor, President of the National Coal 
Association, that a bill had been prepared for submission to 
Congress providing for the nationalization of the coal mines. 
That this proposed nationalization of mines, and the efforts 
of the miners looking to the adoption of a six-hour day and a 
five-day week, with an increase in wages, were, together with 

a shortage of cars and labor difficulties, among problems 
which unless solved, were likely to lead to a coal famine the 
coming win inter, was brought out in the testimony offered at 
the hearing on Aug. 26. Mr. Taylor, in testifying stated that 
what the miners want is not only that the Government should 
own the properties, but that the mines should be turned over 
to them for operation. The Philadelphia ‘‘Record’’ of Aug. 
27, from which this is learned, also says: 

He insisted that the more radical of the miners appeared to be gaining 
control in certain districts, and that there was a serious danger that these 
elements would make an earnest effort for the institution of something 
approaching Soviet methods in conducting the 

Fear was expressed by Taylor that at the miners’ convention, Sept. 8, © 
in Cleveland, and at the joint conference of miners and operators in Buffalo, 
Sept. 25, action might be taken to further endanger production. 

He told the Committee that the strikes in Illinois, Kansas and Missouri 
were in violation of the Washington agreement, which provided for the 
continuous operation of the mines until peace definitely is established. 
The conduct of the strikes in the Middle West, he said, was in many cases 
influenced by radical elements. He said it was known generally in the 
industry that an attempt would be made at the Cleveland meeting to put 
through a nationalization program with a six-hour day, a five-day week 
and an increase in wages. 

The possible conversion of the coal-price hearing into an investigation 
of the efficiency of the Railroad Administration was indicated during the 
testimony of John Callahan, Traffic Director of the Coal Association. 
Both Callahan and J. D. Morrow, Vice-President of the Association, had 
supplemented the statements of Taylor that a car shortage was the most 
important single factor in delaying delivery. 

Aside from ‘‘a labor combine to force up the cost of production,”” Mr. 
Taylor said the operators faced ‘‘a buying combine to force down the prices.”’ 

“That buying combine,”’ he explained, ‘is the United States Railroad 
Administration, which takes about 30% of the output. It is backed by— 
in effect a part of—the United States Government. 

‘The coal operator would be put in jail if Sox comida tuted ee — 
but the United States Government, through the Railway Administration 
is not prohibited from forming a buying combination to put up costs. 

“The prices paid by the Railroad Administration are very much below 


the prices fixed as fair by the Fuel Administration, and in some cases are 
below cost.’ 


Mr. Taylor wasalso quoted as stating that a man picking 
slate is now paid $5 at many mines, while it is common for a 
miner to make $15 a day. 

Denial that a combination exists among bituminous coal 
operators to fix prices was registered on Aug. 26 by J. D. A. 
Morrow, Vice-President of the National Coal Association, 
who told the Committee that such a combination would be 
impossible if attempted. ‘The Associated Press quotes Mr. 
Morrow as follows: 

Of the 5,000 separate bituminous coal producers in the United States, 
2,294, approximately 45%, hold membership in the National Coal Associa- 
tion. They produce about 60% of the total output of bituminous coal in 
the country. 

Charges that the National Coal Association is a combination to maintain 
prices are without foundation in fact. 

The National Coal Association represents these operators and looks after 
their interests in matters of general concern, such as transportation and 
traffic questions, standardization of cost accounting, co-operation with 
Governmental agencies and similar activities. There is nothing secret 
about its business. Its files and records are open to the Committee or 
any other duly accredited agency of the Government at any time. 

Mr. Morrow said bituminous coal prices had declined since the armistice, 
and in general were lower than the prices fixed by the Fuel Administration. 

These Fuel Administration prices were intended to prevent the charging 
of undue prices for bituminous coal and to limit the profits which the mine 
operators might make,” he said. At the same time they included fair 
profits. 

“The cost of producing bituminous coal is higher now than it was a year 
ago, due to the fact that the mines then were operating six days a week, 
and in many cases are now operating only four days per week and in some 
cases only three days a week. The overhead expense of maintaining mines 
goes on just the same whether coal is produced or not. When these in- 
creased costs are considered in connection with the general decrease in prices, 
it is cleaxs that profits of bituminous coal operators are materially less than 
@ year ago.” 


The investigation undertaken by the Committee on Aug. 
26 was called for in a resolution introduced by Senator 
Frelinghuysen, and adopted as follows by the Senate on 


Aug. 15 

Whereas, For several years the price of coal to the consumer has from 
time to time been largely increased; and 

Whereas, For a period this increase in price was attributed to existing war 
conditions; and 

Whereas, In spite of the fact that since the armistice was signed, Nov. 11 
1918, normal peace conditions have prevailed, the price of coal has con- 
tinued to rise, without any apparent economic or other proper reason 
therefor; therefore, be it 

Resolved, That the Committee on Inter-State Commerce, or any sub- 
committee thereof, be instructed to make inquiry into the cause or causes 
which have brought about the enormous increase in the market price of coal, 
and to that end obtained full data regarding freight rates, wages profits, 
and other matters bearing upon the question under consideration, with a 
view to determining who or what may be responsible for such increase in 
price, whether due to economic causes, and therefore proper and right, or 
whether due to manipulation or profiteering on the part of miners, shippers, 
or dealers in coal. 
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Resolved, further, That the Committee on Inter-State Commerce, or any 
gub-committee thereof, be authorized and directed to subpoena witnesses 
and compel their attendance, to send for persons and papers, and do such 
further acts as may be necessary to secure any and all information desired 
in the furtherance of said inquiry. 

Resolved further, That the Committee on Inter-State Commerce shall 
report its findings to the Senate, together with such recommendations as 
may be pertinent and advisable, with a view either to Congressional or 
Executive action, in order to remedy existing conditions or the punishment 
of any individual or corporation deemed guilty of unlawful acts. 

Resolved further, That the expense of the aforesaid inquiry be paid out of 
the contingent fund of the Senate. 

Senator Frelinghuysen of New Jersey is Chairman of the 
sub-committee conducting the investigation; the other mem- 
bers of the committee are Senators McLean of Connecticut 
and Elkins of West Virginia, Republicans; and Senators 


Myers of Montana and Wolcott of Delaware, Democrats. 


PLUMB PLAN INDORSED BY MINE WORKERS’ CON- 
VENTION—ALLIANCE WITH RAILMEN 
PROPOSED. 


A resolution supporting the principle of ‘democratic ad- 
ministration” of the coal mines and the railways, whereby 
the workers will have “equal representation in the manage- 
ment, under a system of nationalization” and also proposing 
“formulating an alliance whereby the organized workers in 
these two great basic industries may act jointly on all matters 
where the interest of the workers in these industries may be 
advanced by joint action,” was adopted by the international 
convention of the United Mine Workers of America at Cleve- 
land on Sept. 13. The resolution was adopted just after the 
convention delegates had listened to an address by Glenn 
E. Plumb, father of the Plumb plan for nationalization of the 
railroads. The resolution it is stated refers to the great 
power possessed by the combination of British labor known 
as the “Triple Alliance” composed of mine, rail and transport 
workers, and declares that any effort to improve the condi- 
tions of labor in America must be through a similar alliance 
of the workers in the great industries. The mine workers’ 
convention attended by 2,000 labor delegates opened on 
Sept. 9. On Sept. 11 the convention voted in favor of the 
six-hour working day and the five day week, approving at 
that time the nationalization of the mines as a general prin- 
siple. The convention on Sept. 11 also adopted a resolution 
condemning the U. 8S. Railroad Administration for its fuel 
policy and according to the press advices of the same date 
“‘deploring that government agencies, using the power of their 
office, should endeavor to introduce a policy of price slashing 
which would inevitably force down the wages of miners. The 
Officers were instructed to use every effort to make railroads 
pay the same price for coal as other businesses.” 

Cleveland press dispatches of Sept. 13 reported the action 
of the miners’ convention on the Plumb plan and the proposal 
for alliance of rail and mine workers as follows: 

The United Mine Workers’ Convention to-day indorsed the Plumb plan 
for nationalization of railroads, pledged the support of the miners’ organi- 
zation to secure its enactment and invited the railroad brotherhoods to 
join with them in an alliance for joint action, later to be extended into an 
economic alliance with labor organizations in other basic industries. The 
convention's action was almost unanimous. 

Assurances were given that the railway organizations which last year 
showed themselves averse to the iden of 8 conference for co-operation with 


the miners, were now ready to act with them. 


The resolution of the convention read: 
“Resolved, That this convention instruct the resid 
international executive board to endeavor to bring about a canerenee with 
the railway workers’ organizations for the purpose of formula 
whereby the organized workers in these two great basic ind: > ater act 
jointly on all matters of mutual interest, such as the democratic adminis- 
tration of these industries, with the workers having equal representation 
in the management, under a eter of nationalization; and on all other 
matters where the interest of the verhens in these industries may be ad- 


vanced by joint action; and be it furt' 
Resolved, That in the conference a gested consideration be given 
Mlabor in the basic industries 


to further alliances between organizations 
with a view to strengthening the economic power of labor ta | the fight that 
is now being wae | aan which is destined to continue until the working 
people of America ha granted that measure of industrial democracy 
to which they are so justly entitled." 

The preamble recites that the worldwide unrest is not the creation of 
Bolsheviki or anarchists, but in the main the justifiable revolt of workers 
against “evil and well-nigh intolerable conditions.’’ It calls attention to 
the economic power wielded by the British ‘“Triple Alliance’’ of miners, 
railway men and transport workers, which, it declares, is able to paralyze 
the industrial life of Britain and is using its strength to eradicate evil con- 
ditions of employment in the industries which it represents, and argues that 
any similar effort in the United States must be nationwide in its scope. 


In reporting further on the plan for a dual alliance of the 
workers Cleveland press dispatches of Sept. 14 in part said: 
Joint action in wage demands is one of the purposes of the proposed 


alliance between the railroad brotherhoods and the united coal miners, 
officials of the United Mine Workers in convention here said to-day. The 


Cleveland, they will be instructed to work out a plan of co-operation on 
everything that both groups want. 








At the same time the organizations in the two industries would retain 
compiste sutsneliy een cue cae ae ee 

to the compact only when its help was greatly needed 

» Fhe fact that the valleonls canes Han wilhaae Baar aie WAU Vaio 
cannot work without coal cars makes the proposed dual alliance most 
logical, leaders say. 

The miners’ wage demands to be presented to operators of the central 
competitive field Sept. 25 will set Nov. 1 as the date for termination of 
the present contract. 


A resolution proposing “‘the formation of one big union 
of the workingmen and women of the U. S. whose principal 
demands shall be 5 days a week, 6 hours a day . . . old age 
pensions and pensions for those physically unable to work’’ 
was defeated on Sept. 17. The resolution was offered by 
delegates of the coal miners of Washoe, Mont. A resolution 
urging immediate ratification of the peace treaty without 
amendment or reservation which was introduced by Secre- 
tary-Treasurer William Green on Sept. 18 was also defeated 
as was a succeeding resolution to place the convention en 
record against the League in its present form. 

At the convention opening, Acting President John L. 
Lewis read his annual report, which was summarized in 
Cleveland press dispatches of Sept. 9. ‘The dispatches said: 


Acting President John L. Lewis in his report to the convention of the 
United Mine Workers of America to-day discussed the greatly increased 
cost of living and the improbability of any sweeping reduction through 
“‘belated’’ Federal action as a preface to his recommendation for a cancella- 
tion of the Washington wage agreement in the bituminous field not later 
than Nov. 1 and the negotiation of a new wage scale, to be enforced, in case 
of failure to reach a satisfactory settlement by that time, by a general strike 
of miners throughout the entire jurisdiction of the United Mine Workers 
of America. ‘The basis of the proposed agreement should be that outlined 
by the national policy meeting held at Indianapolis in March, calling for the 
six-hour day and five-day week and “substantial” wage increases. 

In other parts of his report he discussed difficulties with the United 
States Railroad Administration, resulting from the efforts of Directors- 
General McAdoo and Hines to secure coal for railroad use below the rate 
fixed by the United States Fuel Administration; expressed fear that the 
success of such efforts would tend to force down miners wages; strongly 
condemned the policies and principles of the I. W. W. and similar 
tions, and declared against any compromise with elements seeking to spread 
such doctrines in the United Mine Workers’ organization. 

He reported on damage actions brought against the United Mine Workers’ 
organization, which is inspiring efforts to secure from Congress an amend- 
ment to the Clayton Anti-Trust Act to prevent the possibility of such suite 
against labor unions. 

He further recommended an effort to secure tariff legislation to cope 
with the problem of Mexican fuel oil, which is entering into serious compe- 
tition with American coal, and on account of its cheapness and the ease with 
which it may be delivered at seaboard, Great Lakes and Mississippi River 
points, contains a threat to the prosperity of those engaged in the coal in- 
dustry. An import duty of at least a dollar a barrel was desired to meet 
this competition. - 

Opening with a reference to the war accomplishments of the miners, 
who had patriotically met every demand for increased production for war 
industries and furnished 80,000 men to the American armies, President 
Lewis passed to the war-time negotiations,with the United States Fue] Ad- 
ministration and the efforts to secure modification of the Washington wage 
award, which had quickly proved inadequate to meet actual increases in 
the cost of living. These efforts had been successful in the anthracite field, 
where increases of from 25 to 40% had been granted but all efforts to secure 
corresponding ameliorations to the bituminous scale had failed. Production 
in 1919 had fallen off markedly, he said, the output during the first seven 
months having been 91,000,000 tons less than in the same months of 1918. 
This reduction was accompanied by extensive non-employment for miners. 

The “astonishing increase,’* in the cost of the necessities of life, felt by 
the miners with particular severity owing to their life in isolated com- 
munities far from centres of distribution necessitated immediate action to 
enable mine workers to meet it. 

The committee on policy already in March had drawn up a series of 
recommendations, which he enumerated, but no wage movement had been 
thought advisable this summer, owing to the industrial depression. The 
time for action had now come. In no way responsible for the failure of the 
Senate to ratify the Treaty of Peace and thus officially-terminate the 
Washington wage agreement, the United Mine Workers should no longer 
be considered bound by that agreement. 

He therefore recommended that the convention terminate the Washington 
agreement not later than Nov. 1; that in the event of no satisfactory basic 
agreement being reached by that date there be no sectional settlements 
by districts, but that there be “a complete cessation of mine operations 
throughout our entire jurisdiction; and that any satifsactory basic agree- 
ment reached in the central competitive field automatically affect all out- 
lying districts. 


Acting President Lewis in discussing on Sept. 11 the possi- 
bility of a nation-wide strike, of which there has been some 
talk, declared that while “our organization can tie up more 
than 75% of the coal mines of the country,” he was confi- 
dent tha when the miners’ representatives meet the mine 
owner « : 1Buffalo on Sept. 25 their demands will be con- 
ceded. In referring to and quoting his remarks on that day 
Cleveland press dispatches said: 


That the convention in progress here will back solidly his recommenda- 
tions for abrogation of the Federal wage agreement and order more than 
500,000 miners out on strike by Nov. 1 unless a new agreement is reached, 
is a foregone conclusion, Lewis said to-day. 

“I am optimistic, very optimistic,” Lewis said when asked for his opinion 
regarding a probable settlement of the points at issue. 

“T feel confident that when we meet the operators on the 25th of this 
month, we shall reach a satisfactory agreement for the central competitive 
district—which comprises the four States in which the bulk of the coal 
is mined and naturally there will be no casue for a strike. 

“We are going along on prepared lines. We are sure of our ground, 
Power and the justice of our demands, and are pursuing a logical, de- 
fined cuurse. 

“Our organization can tie up more than 75% of the ceal mines of the coun- 
try. We can call out 500,000 men and with them will go 100,000 unorganized 
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miners who realize we are carrying on their fight, and that our needs rep- 
resent their needs.” 

Lewis refused to comment on the proposal to form a “triple alliance” 
composed of the miners, transportation workers and freight handlers. He 
indicated, however, the plan will receive attention on the convention floor. 

But he also said, ‘‘We feel we are strong enough in ourselves. We do 
not need outside help to secure that which we believe we are rightfully 
entitled to.” 








PRESIDENT WILSON SAYS POLICE UNIONS “SHOULD 
IN NO CASE BE COUNTENANCED OR PERMITTED.” 

President Wilson expressed his sentiments on the unioniz- 
ing of policemen in a wire to Louis Brownlow, President of 
the Board of Commissioners of the District of Columbia on 
Sept. 18 by saying that ‘‘I am desirous, as you are, of dealing 
with the police force in the most just and generous way, but 
I think that any association of the police force / 
any great city,” whose activities are likely “to endanger 
the public peace or embarrass the maintenance of order, 
should in no case be countenanced.” The message which 
was sent by the President from Dunsmuir, Cal., was read by 
Commissioner Brownlow to the Senate Committee on the 
District of Columbia, which is considering a resolution to cut 
off the pay of policemen of that place, who are members of a 
recently organized union affiliated with the American 
Federation of Labor.. The resolution was introduced in the 
Senate on Sept. 8 by Senator Myers of Montana (“Chron- 
icle,’” Sept. 13, page 1037). The President’s telegram to 
Mr. Brownlow follows: 

I hope that you understood my brief telegram of the other day. I am 
quite willing that you should tell the Senate committee that my position in 
my conversations with you was exactly the same as I have expressed 
recently in speeches here in the West, and, of course, | am desirous, as you 
are, of dealing with the police force in the most just and generous way, but 
I think that any association of the police force of the Capital City, or of 
any great city, whose object is to bring pressure upon the public or the 
community such as will endanger the public peace or embarrass the main- 
tenance of order, should in no case be countenanced or permitted. 

WOODROW WILSON. 

President Wilson had on Sept. 10 requested Commissioner 
Brownlow to postpone any action on dismissing the men who 
had formed a union, until after the Industrial Conference, 
Oct. 6, as noted in these columns last, week, page 1037. 

The testiomny of Mr. Brownlow before the Senate Com- 
mittee on Sept. 18 was reported in Washington advices of the 
same date to the New York “Times,” which in part said: 

Commissioner Brownlow said he had talked twice with the President upon 
the proposal of the Washington policemen to affiliate with the American 
Federation of Labor, to which Mr. Brownlow has objected. 

According to Mr. Brownlow, when Samuel Gompers visited the District 
of Columbia Commissioners to consult with them upon the present police 
difficulties in this city, Mr. Gompers said that the Federation had for some 
ten years refused to issue charters to police unions, and that this course 
had not been changed until the Atlantic City convention of the American 
Federation of Labor decided in June last to issue such charters. Since 
then, said Mr. Brownlow, there had been thirty-six or thirty-seven requests 
by police unions for charters, of which thirty-three had been granted. 

Senator Phelan of California asked if the affiliation of the police with 
the American Federation of Labor would be discussed at the industrial 
conference called by the President for Oct. 6. Commissioner Brownlow 
said he did not know that this would be done, but assumed the subject 
would be taken up, as the President some time ago asked a postponement 
of the court proceedings which had been brought in the District. 








BOSTON POLICEMEN WHO STRUCK REFUSED 
REINSTATEMENT. 


The 1,500 policemen who went on strike at Boston on 
Sept. 9 were officially removed from the service on Sept. 
13 by Police Commissioner Curtis, when on the advice of 
State Attorney-General Wyman, he declared that the police- 
men by their action had forfeited their positions. As noted 
in last week’s issue, page 1037, the policemen struck because 
of the suspension of 19 patrolmen found guilty by the 
Police Commissioner of violating a department order pro- 
hibiting their joining of a union. By leaving their posts 
they caused outbreaks of mob violence which resulted in 
several deaths and a great number of injuries as well as 
considerable destruction of property. Their action also 
caused the calling out of all the State troops. The police- 
men’s strike was condemned as an unjustifiable act by 
Governor Coolidge of Mass., who from the State House at 
Boston on Sept. 12 declared: ‘The men are deserters. This 
is not a strike. These men were public officials. We can- 
not think of arbitrating the Government or the form of law. 
There can be no opportunity for any compromise in respect 
to either.” 

Following his decision on Sept. 13 declaring the positions 
of the 1,500 policemen who had struck, vacant, and 
discharging the 19 suspended patrolmen, Police Commis- 

sioner Curtis on the same day at the request of Governor 
Coolidge, ‘in his own behalf” agreed to meet a labor delega- 
tion which had just previously conferred with the Governor 


by deferring enforcement of the order against 


of: 





and which. had. asked that.a. propesiiion t0end thesis, 


unionizing of 
the policemen until after the Industrial Conference of Oct. 
6 at Washington, be accepted. ‘This proposition was made 
by Samuel Gompers, President of the American Federation 
of Labor, in a communication to Mayor Peters of Boston 
on Sept. 12. Mr. Gompers had endeavored to solve the 
strike situation by recommending to the Boston authorities 
the plan which President Wilson had requested the Commis- 
sioner of the District of Columbia—who had also been con- 
fronted with the problem of policemens’ unions—to adopt 
namely, to defer any action against the men until after 
the Oct. 6 conference (‘‘Chronicle,” Sept. 13, page 1037). 
But as Governor Coolidge explained to Mr. Gompers (in a 
telegram given below) the President’s plan was inapplicable 
to the Boston case inasmuch as in that city the men had 
actually struck, while in the District of Columbia the 
policemen had not left their posts. The conference of 
Sept. 15 of Pelice Commissioner Curtis, re aggre sag, of 
the Central Federated Union (a local ‘labor body), the 
American Federation of Labor and the Policemens’ Union, 
was unsuccessful as far as the men were concerned. The 
recruiting of a new police force was started shortly after the 
conference. To M. J. O’Donnell, President of the Central 
Federated Union and Frank H. McCarthy of the American 
Federation of Labor, Police Commissioner Curtis sent the 
following letter after the Sept. 15 conference: 

I have heard whatever you may have wished to say to me concerning the 
matters with which I have officially dealt and am required to deal. 

The action which I have taken is the only one I could take under the law 
and the obligation of my office. I shall be guided in further official action 
by the same requirements of the law in every particular. 

It is always to be remembered thav I exercise only those authorities which 


the law of the Commonwealth has imposed upon me. 1 could not, even if 
I would, permit any other consideration to control or direct my action. 


Efforts were made during the strike and, it is reported, are 
still being made to bring about a general strike in Boston to 
aid the policemen in getting back their positions. The 
Boston firemen made plain in a statement issued on Sept. 16 
that ‘‘the firemen never have voted to strike, will not vote to 
strike and will not strike.” The statement came from the 
officers of Local 19, International Association of Fire- 
fighters, of which the Boston men are members, after a 
conference with Guy Oyster, Secretary to Samuel Gompers. 

The plan for the ending of the strike, which was suggested 
by Samuel Gompers, was contained in correspondence made 
public by Mr. Gompers on Sept. 12. He had addressed 
Mayor Peters, under the impression that he and not Governor 
Coolidge was in charge of the strike situation. The corre- 
spondence was as follows: 


To Frank McCarthy, Organizer, American Federation of Labor, 30 Wheatland 
Street, Boston. 

I have just sent the following telegram to Mayor Andrew J. Peters of 
Boston: 

New York City, Sept. 12 1919. 
The Hon. Andrew J. Peters, Mayor of Boston. 

No man, or group of men, more genuinely regrets the present Boston 
situation than does the American Federation of Labor. You have un- 
doubtedly been apprised of President Wilson’s suggestion to the Commis- 
sioners of the District of Columbia, who adopted a similar regulation to that 
adopted by the Boston authorities, ordering policemen not to become 
members or retain membership in a union affiliated with the American 
Federation of Labor. The President requested that such an order be held 
in abeyance and the whole matter remain in status quo until after the con- 
ference which he has called for Oct. 6 for the consideration of all matters 
affecting the relations between workers and employers and workers’ stand- 
ards. The Commissioners of the District of Columbia complied with the 
President's request. 

I therefore appeal to you and to the authorities who issued the order that 
its enforcement be deferred until after the President’s conference. I am 
telegraphing the representative of the American Federation of Labor in 
Boston, Mr. Frank McCarthy, to appeal to the policemen’s union to co- 
operate and return to their posts just as if the order had not been issued at 
all upon information that the enforcement of the order has been postponed 
to await the outcome of the Presidential conference. 

SAMUEL GOMPERS, 
President, American Federation of Labor. 


Istrongly appeal to you and to the policemen to co-operate to have the 
spirit and purpose of the above telegam carried out and that the policemen 
will whole-heartedly do their full duty in the premises. Please give this 
your immediate attention. 

SAMUEL GOMPERS, 
President, American Federation of Labor. 


Later Mr. Gompers repeated his message to Governor 
Coolidge. 


On the following day Governor Coolidge replied by tele- 
graph as follows: 


Under the law the suggestions contained in your telegram are not within 
the authority of the Governor of Massachusetts, but only of the Commis™ 
sioner of Police of the City of Boston. With the maintenance of discipline 
in his department I have no authority to interfere. He has decided that 
the men have abandoned their sworn duty and has accordingly declared 
their places vacant. I shall support the Commissioner in the execution 
of law and the maintenance of order. 
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On Sept. 13 Mr. Gompers sent the following wire to Gov- 


ernor Coolidge 
New York City, Sept. 13 1919. 
Hon. Calvin Coolidge, Governor of Massachusetts, Boston, Mass. 

Your telegram received. While I am not a responsible public official, I 
assuré you that I am as much concerned in the maintenance of law and 
order as any one possibly could be. The question at issue is not one on 
law and order, but the assumption of an autocratic and unwarranted po- 
sition by the Commissioner of Police, who is not responsible to the people 
of Boston, but who is appointed by you. Whatever disorder has occurred 
is due to his order in which the right of the policemen to organize has been 
denied—a right which has heretofore never been questioned. 

My appeal to you as Governor and to the Hon. Andrew J. Peters, Mayor 
of Boston, was not to sustain lawlessness but to honorably adjust a mu- 
tually unsatisfactory situation in accordance with a suggestion by the Presi- 
dent of the United States in a similar case. Nothing but good can result 
from favorable action upon my suggestion. May I not further appeal to 
you, to Mayor Peters, and the Police Commissioner to take a broad view 
of the entire situation and thus give the opportunity for cool, deliberate 
consideration when the passions aroused shall have subsided? 

SAMUEL GOMPERS, 
President American Fedration of Labor. 


Governor Coolidge on Sept. 14, replying to Mr. Gompers’ 
wire of the preceding day, pointed out as noted further above 
that the case of the Boston men and that of the men of the 
District of Columbia was wholly dissimilar. He said: 


Boston, Sept. 14. 

Replying to your telegram, I have already refused to remove the Police 
Commissioner of Boston. I did not appoint him. He can assume no posi- 
tion which the courts would uphold except what the people have by the au- 
thority of their law vested in him. He speaks only with their voice. The 
right of the police of Boston to affiliate has always been questioned, never 
granted, is now prohibited. 

The suggestion of President Wilson to Washington does not apply to 
Boston. ‘There the police have remained on duty. Here the Policemens’ 
Union left their duty, an action which President Wilson characterized as a 
crime against civilization. 

Your assertion that the Commissioner was wrong cannot justify the wrong 
of leaving the city unguarded. That furnished the opportunity; the criminal 
element furnished the action. ‘There is no right to strike against the public 
safety by anybody, anywhere, any time. 

You ask that the public safety again be placed in the hands of these same 
policemen while they continue in disobedience to the laws of Massachusetts 
and in their refusal to obey the orders of the Police Department. Nineteen 
men have been tried and removed, others having abandoned their duty. 
Their places have under the law been declared vacant on the opinion of the 
Attorney General. 

I can suggest no authority outside the courts to take further action. 

I wish to join and assist in taking a broad view of every situation. A 
grave responsibility rests on all of us. You can depend on me to support 
you in every legal action and sound policy. 1 am eyually determined to 
defend the sovereignty of Massachusetts and to maintain the authority and 
jurisdiction over her public officers where it has been placed by the Constitu- 
tion and laws of her people. 

CALVIN COOLIDGE, 
Governor of Massachusetts. 


After receipt of Governor Coolidge’s wire of Sept. 13, 
stating that he would support Police Commissioner Curtis 
in executing the law, Mr. Gompers on the same day published 
this statement respecting the position of the American Fed- 
eration of Labor on the unionizing of policemen: 


The unionizing of policemen is not of the seeking of the American Federa- 
tion of Labor. Their voluntary organization and insistent demand for char- 
ters is the natural reflex of futile individual attempts to improve working 
conditions. Therefore the American Federation of Labor was and is called 
upon to meet a situation created by incapable, negligent or autocratic muni- 
cipal authorities. When men are underpaid or made to work under bad 
conditions they seek redress. Unable to right their grievances or obtain 
better working conditions from their immediate superiors, they look for re- 
dress elsewhere. This was the case in Boston. 

When policemen accept charters from the American Federation of Labor 
it is with the distinct understanding that strike action will not be resorted 
to, and no obligation is assumed which in any way conflicts with their oaths 
or duty. In the American Federation of Labor they are given sane advice 
and counsel. Out of it, or affiliated with some un-American or irresponsible 
organization, a situation might develop which would cause real concern and 
for which the American Federation of Labor does not care to accept even 
remote responsibility by refusing to take them in and guide them aright. 

Unfortunate and regretable as the strike of the Boston policemen was, 
surely sound public opinion will make the authorities in Boston admit and 
share their own full responsibility for it. The situation in which the police- 
men find themselves today was provoked and practically forced upon them 
by the autocratic action of Police Commissioner Curtis, who at any time 
might have honorably settled the dispute by such action as is naturally ex- 
pected of a public official in his responsible position. 

Even now, vested with individual, autocratic authority, with which even 
the Governor states that he has no power to interfere, he declares the places 
of approximately 1,400 policemen vacant. Surely there is some weight of 
justice in Boston that will prevent this individual, whose vision and interests 
probably do not extend beyond the scope of the Boston police area, from 
openly antagonizing the great American labor movement and making the 
work of its officers to lead along sound and progressive lines most difficult, 
if not impossible. 

} If the authorities give no consideration to the human side of the question 

or to the advice and suggestion which I had the honor to make, then what- 

ever betide is upon the head of the authorities responsible therefor. 
SAMUEL GOMPERS. 


A message of congratulation to Governor Coolidge of 
Massachusetts for his “prompt and vigorous action for the 
restoration of orderly and lawful government in Boston,” 
was sent on Sept. 12 by Governor Milliken of Maine. He said: 

We are watching you with intense interest, because we believe that the 
maintenance of free institutions in America depends upon the firm and coura- 
geous handling of every crisis like the existing desertion and mutiny~of the 
Boston police force. There is no room under our form of government for 
forcible coercion of the people or the constituted authorities by any class or 
group. 





—---— 


NEW YORK FIREMEN DECLARE “STRIKE UNDER 
ANY CIRCUMSTANCES WOULD BE AKIN 
TO MUTINY.” 


While at the present time in Boston and several other cities 
it is reported and in some cases evidenced by facts that there 
is serious unrest among policemen and firemen and other 
civil service employees there is a notable contrast presented 
in the attitude of the firemen of the country’s financial 
centre—New York. A resolution has been adopted by their 
association characterizing as “‘deplorable” the situation cre- 
ated by the action of ‘‘the forces of public safety’ who 
“have sought recourse to strike.”’ It says “we believe that 
any attempt of an organized effort on the part of such force 
to engage in a strike under any circumstances would be akin 
to mutiny and desertion of posts in time of danger, which would 
. . . bean unlawful proceeding and a crime against civiliza- 
tion and government.”” The resolution which was adopted 
at a recent meeting of the Uniformed Officers Association 
of the New York Fire Department was made public on Sept. 
15, copies being sent to Mayor Hylan and other municipal 
officers. It read as follows: 


Whereas, The Uniformed Officers’ Association, Fire Department, City 
of New York, comprised of 643 officers of the ranks of Deputy Chiefs of 
department, Chiefs of battalion, Captains and Lieutenants, believe that in 
this period of world reconstruction and industrial unrest which in other 
communities has affected Civil Service employees of the Government, that 
it is necessary for us to take cognizance of these conditions, and for the 
interest of the people and all concerned, to plainly and unqualifiedly make 
known our sentiments relative to this deplorable situation, whereby the 
forces of public safety have sought recourse to strike; and 

Whereas, We appreciate that there may be possible circumstances where 
workers in private employ, whether affiliated with organized labor bodies 
or not, may, as a means of last resort, be compelled to seek relief in their 
material conditions through the medium of strikes; and 

Whereas, The members of the uniformed force of the Fire Department, 
being public officials serving as a force of public safety, we believe that any 
attempt or an organized effort on the part of such force to engage in a strike 
under any circumstances would be akin to mutiny and desertion of posts 
in time of danger, which would not only result in an undue menace to the 
lives and property of the citizens of the city, but would also be an unlawful 
proceeding and a crime against civilization and government; and 

Whereas, We believe the people of this city, whom we serve as public em- 
ployees, shall, at all times, through their legally elected representatives and 
by lawful procedure in accordance with the provisions of the laws and gov- 
ernment of this country, provide for the proper administration of our de- 
partment,and in recognition and appreciation of the service we render will 
at all times consider and decide with justice all matters affecting our material 
conditions and welfare; therefore be it 

Resolved, That we, as officers of the Fire Department of the City of New 
York, hereby pledge to the officials of the city and to our employers, the peo- 
ple of the city, that we shall stand faithful to the trust imposed in us and 
to our oath of office, unswerving in our devotion to duty as members of the 
uniformed force of the Fire Department, to protect and preserve our city and 
Government, our department and the lives and property of the community, 
and be it further 

Resolved, That these resolutions be spread upon the minutes of this meet- 
ing and the records of this Association, that copies be forwarded to Honorable 
John F. Hylan, Mayor; Honorable ‘Thomas J. Drennan, Fire Commissioner: 
John Kenlon, Chief of Department; to the Board of Estimate and Apportion=-. 
ment, and to the public press, to the end that the sentiments of the officers 
of the Fire Department be known to all concerned or interested, and that 
there shall never be any question as to our undivided loyalty to the people 
and to the Government of our city and nation. 








GEORGE T. PAGE OF AMERICAN BAR ASSOCIATION 
ON AMERICANIZATION OF FOREIGN POPULA- 
TION—D. CHAUNCEY BREWER’S COMMENTS. 


It seems not inopportune to note that at the recent 
meeting in Boston (Sept. 3) of the American Bar Association, 
not only did Elihu Root insist that respect for law and order 
was the issue of the hour, but Judge George T. Page of 
Illinois, President of the Association, emphasized the neces- 
sity of the education of the foreign-born population regarding 
the fundamental principles of our Government. The need 
of Americanization of the foreign population of the United 
States, better education of the native-born residents as to 
the meaning of government and the harmonizing of the 
interests of capital and labor were among the measures 
urged by Mr. Page. In speaking before the meeting, Mr. 
Page referred to the fact that “there never was a time when 
there has been such unrest among all our people or such 
uncertainty as to what action that unrest will produce, 
and what the consequences of it will be, as exists now.’’ 
In a specially prepared article. the ‘‘Christian Science 
Monitor” of Sept. 4 gives at length the remarks of Mr. 
Page and we take therefrom the following, in which he dealt 
with the issues caused by our foreign population: 


The difficulties that are, to my mind, fundamental and which threaten 
the life of our Government itself, are just as open and as obvious as the 
causes that worked for prohibition and women suffrage. 

First—The first and a most dangerous difficulty is that we have set 
up a melting pot under which we built no fires, or if we did, we let them 
go out many years ago. As a consequence, most of our great body made 
up of foreigners are, even if they had any such desire, wholly iacapable of 
even becoming students of our form of Government. 
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Second—Our fathers established a Government with the source of all 
power back of it in the people, to secure, as stated in our Declaration of 
Independence, “The right to life, liberty, and the pursuit of happiness.” 

Our second great difficulty is (leaving out of consideration the operations 
of the melting pot necessary to condition the millions of foreign-born even 
to become students of our form of Government) ,.that we have left a people 
who have grown very numerous under a Government which has become 
large and complicated, wholly ignorant and untaught as to the meaning of 
“life, liberty, and the pursuit of happiness’’ under a constitutional Govern- 
ment and wholly ignorant as to the quantity and quality of responsibility 
that rests upon the individual. There have been permitted to grow up 


service by everybody. 
ment now, and never will exist while we have, as we do have, large bodies of 
men who have and use the power or the money to influence and mold, for 
selfish purposes to a large extent, the destinies of our nation either through 
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considerable factory unless he has either a guide or the 
languages. 


and power, but to every foreign ‘“‘ism’’ and scheme of government not 
reconcilable with our own, and, lastly, unless he shows a moral spirit and 
purpose to adopt our scheme of government as laid out in the constitutions 
of our States and of the nation without any reservation whatever. 

Unless we are able and willing to start now and do these things that are 
obviously necessary to make the large foreign part of our population fit and 
willing to understand what a real democracy is, and ready and willing 
to do the service, to make the sacrifices and to accept the compromises 
necessary to make and maintain a democracy, then we will continue to 
fail to get any useful and usable product from our melting pot, because 
we persist in ignoring the obvious. 

Our obvious neglect to take the necessary steps to Americanize our 
great foreign population is only a part of our neglect. All our people should 
have proper instruction as to the meaning of the citizen's right to “life, 
liberty, and the pursuit of happiness’”’ under our Constitution. All the 
people should be taught the quantity and quality of responsibility that rests 
upon each individual. : 

A commentary on that part of Mr. Page’s address which 
has to do with foreigners in the United States has been ob- 
tained by the “Christian Science Monitor’’ from D. Chauncey 
Brewer, President of the North American Civie League for 
Immigrants and of the Order and Liberty Alliance—organ- 
izations which aim to instruct foreigners in the requirements 
of American residence and citizenship; the “‘Monitor’’ in pre- 


senting Mr. Brewer’s comments says: 

It is Mr. Brewer's thought, and he speaks as the recipient of daily infor- 
mation from 30 or 40 foreign-speaking agents of the league scattered through 
the various industrial sections of the country, that Mr. Page kept well 
within the facts when he called attention to the status of our foreign popu- 
lation. It is his conviction that between 35,000,000 and 40,000,000 of the 
population of this country are either foreign-born or of foreign parentage, 
and that the great majority of this number neither have any interest in 
the United States nor in the ideals of this democracy. He finds little en- 
couragement in the fact that national and State Governments{have recently 
made sincere efforts to correct this situation, and explains the negative 
character of the results by the following facts: 

1. That the so-called foreign population lacks in itself any understanding 
of the fundamental basis upon which this Republic was founded. 

2. That many of the adults—as in the case of the Russians—are too ig- 
norant, or, as in the case of the great mass of radicals, too embittered, to 
make corrective work along the line of preparation for citizenship prac- 
ticable. 

3. That the American people have permitted foreign-speaking emissaries, 
in the form of professional men, bankers and padrones to so exploit 80% 
of this large foreign population in the past that it is now prejudiced and 
difficult of approach. 

4. That unwise promoters of the so-called Americanization movement 
have antagonized the foreign colonies in place of winning their confidence 
by offending racial pride and making the word ‘‘Americanize” repellent. 

5. That the foreign population is handled in blocks by radical leaders 
frequently in foreign pay, under mischievous guidance. 

Referring to President Page's allusion to conditions of the foreign-speaking 
men in the army, it is Mr. Brewer's belief that the American people are still 
far from understanding the problem which division officers in camps and 
cantonments had to meet when the draft levies of the great cities were turned 
over to their charge. 

As chief of the foreign-speaking soldier section of Military Intelligence, 
Mr. Brewer is in a position to speak authoritatively, but prefers at present 
to withhold any further comment than to say that mobilization presented 
a situation of immense gravity which might well have had a serious bearing 
upon the military activities of the Nation. He expressed much satisfaction 

in this connection at President Page’s warning against overzeal in pushing 
unfit foreigners into American citizenship. He asserts that many great cor- 
porations, with mistaken economic views, have forced their employees to 
assume the franchise—thus preparing, in his opinion, for their own wrecking 
and the undoing of the communities in which they are located. 
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In closing the interview Mr. Brewer called attention to the formation of 
the Order and Liberty Alliance, organized during the war as a subsidiary of 
the league, for the purpose of impressing not only upon foreigners but 
upon the people of the United States the fact that their liberties are de- 
pendent upon the maintenance of an orderly Government. This society 
which has among its advisory council many eminent members of the Amer- 
ican Bar Association, is now endeavoring, through its Freedom’s Classics 
and Freedom's Messages, to popularize the underlying democratic ideals 
which were enunciated by the founders of the Republic and the great men 
who have followed in their footsteps. 


SENATE PASSES BILL FOR PENALIZING PROFITEER- 
ING—APPROPRIATIONS BILL REPORTED 
TO HOUSE. 

The bill amending the Food Control Act of Aug. 10 1917 
and providing penalties for profiteering in wearing apparel, 
containers of foods, feeds and fertilizers was passed by the 
Senate on Sept. 12 without a record vote. Except for a 
rider tacked on before the final vote, providing penalties 
for profiteering in rents in the District of Columbia, the 
bill passed the Senate in much the same form it passed the 
House on Aug. 22 (Chronicle, Aug. 30, page 833). The 
amendment of the Senaté Committee on Agriculture and 
Forestry which would have given power to determine fair 
and reasonable prices to Fair Price committees appointed 
through the Department of Justice, was rejected by the 
Senate on Sept. 12. The determining of what is an excessive 
charge will be left to a jury. The rent profiteering rider is 
applicable only to the District of Columbia. A separate 
measure, known as the Ball Bill, whose purpose was precisely 
the same as the rider, had previously been reported by the 
Committee on the District of Columbia. The rider, if 
retained, would be effective for four years after passage. 
The title of the bill amending the Food Control Act was 
amended by the Senate on Sept. 12 to read as follows: “A 
bill to amend an Act entitled ‘An Act to provide further 
for the national security and defense by encouraging the 
production, conserving the supply and controlling the dis- 
tribution of food products and fuel,’ approved Aug. 10 1917, 
and for other purposes.” Attorney-General Palmer, who 
is conducting the Federal Government’s campaign against 
high prices, was credited with having said on Sept. 10 that 
the penalties of the new measure (when the measure is 
adopted by both Houses) would apply to persons who are 
found guilty of having violated the provisions of the Food 
Control Act before the penalizing clauses became law as 
well as those after passage of new amending measure. On 
this point Washington press dispatches of Sept. 10 said: 

Attorney-General Palmer made it clear to-day that the Department of 
Justice is watching closely dealers suspected of profiteering or hoarding, 
and that prosecutions will result when Congress passes the amendment to 
the food control law. 

The question was raised whether the penalty would operate to punish 
violations committed before the penalty was made a part of the statute. 

“Certainly it will,” Mr. Palmer returned with energy. ‘‘Profiteering 
and hoarding were made crimes by the law two years ago. The mere fact 


of adding the penalty after the law was passed doesn’t mean that violators 
of the law from the time it became effective cannot be punished.” 


The deficiency appropriation bill for the present fiscal 
year, with provisions for funds for the Departmeat of Jusiice 
and other Governmental agencies fighting high prices, was 
reported to the House on Sept. 11 from the Appropriations 
Committee. The House Committee declined to put in the 
measure the large sums asked for by the Departments of 
Agriculture, Labor and Commerce while granting practically 
all the funds asked for by the Attorney-General. In report- 
ing the action and the attitude of the House Committee 
with respect to the appropriations pill, Washington advices 
of Sept. 11 to the N. Y. “Times” said: 


Requests for appropriations by the Departments of Labor, Commerce 
and Agriculture for investigations and special reports intended to aid in 
bringing about a reduction in the living costs where refused, the committee 
taking the position generally that the inquiries proposed were not essential 
and only meant the creation of more positions. 

In general, the committee reasoned that the cost of living could be re- 
duced in only one way—that is, the successful prosecution of the retail 
and wholesale profiteers. Accordingly, the entire amount requested by 
Mr. Palmer for his investigations and prosecution was granted. The bill 
carries $1,579,000 for the Department of Justice, of which amount $1 ,000,- 
000 is for the detection of crime and the enforcement of the law, while 
the Attorney-General is empowered to spend $200,000 for special attorneys 
and the same amount for United States Marshals. 

There are two other appropriations recommended by the committee in 
connection with the high cost of living program, one an item of $150,000 for 
the Federal Trade Commission to be used in investigating the six basic 
industries. The first investigation which will be undertaken by the com- 
mission, it was announced, would be that of the steel industry. The Treas- 
ury Department receives an additional appropriation of $50,000 for the 
employment of more Secret Service operatives. 

Appropriations refused by the committee for the high cost of living 
crusade were as follows: 

Department of Agriculture, $502,000 for investigation of the warehouse 
situation and making weekly reports of the amont of foods in storage. 

Department of Commerce, $485,000 for gathering statistics and explain- 
ing to the public how to cook fish cheaply. 

Department of Labor, $475,000 for gathering statistics on retail trade and 
reports on labor conditions. 
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HOUSE RESOLUTION REQUESTING INFORMATION 
FROM POSTMASTER GENERAL CONCERNING 
APPOINTMENT OF POSTMASTERS. 

Following the resignation of Charles M. Galloway and 
Herman W. Craven as members of the Civil Service Com- 
mission and the alleged violation by the Postmaster General 
of the executive order of March 31 1917, a resolution was 
introduced in the House on Sept. 11 and adopted on that day 
calling for certain information from the Postmaster General 
regarding appointments of postmasters in first, second and 
third class post offices. The resolution which was introduced 
by Representative Lehlbach of New Jersey, chairman of the 
Committee on Reform in the Civil Service, was passed by a 
vote of 245 to 211. It was in the form of a privileged report 
from Mr. Lehlbach’s committee. In submitting the resolu- 
tion Mr. Lehlbach pointed out that the executive order of 
March 31 1917 “‘places it under the jurisdiction of the Civil 
Service Commission to conduct examinations and make the 
ratings” of eligibles for appointment to first, second and third 
class post offices. “It makes it mandatory on the Postmaster 
General” said the sponsor of the resolution, ‘‘to submit the 
highest name on that list for appointment.” In referring to 
the resolution Mr. Lehlbach said: “The purpose of this in- 
quiry is to ascertain how widespread throughout the country 
is a condition that is detrimental to the efficiency of the Post 
Office Department, and which is the result of the willful and 
contumacious refusal of the Postmaster General to obey the 
order of the President of the United States.” He further 
said: ‘This is the situation. If the ratings fixed by the U. S. 
Civil Service Commission do not suit the Postmaster General, 
he submits them for rerating .. . . and if the Civil Service 
Commission has the temerity to insist upon its ratings, he 
refuses to carry out the executive order and submit the high- 
est name on that list for appointment—in direct violation of 
the executive order.” 

In announcing his resignation and the fact that it had been 
accepted by the President, Charles M. Galloway, a member 
of the Civil Service Commission, issued a statement on 
Sept. 6, declaring that “my resignation was forced because 
I would not co-operate with Postmaster General Burleson in 
debauching the Civil Service and making a sham of the merit 
system.” On Sept. 9 Mr. Burleson issued a statement deny- 
ing the charges of Mr. Galloway, and stating that “at no 
time has the Postmaster General addressed a communication 
to the Civil Service Commission with a view of improperly 
controlling a post office appointment.” 

The resolution adopted by the House on Sept. 11 calls on 
the Postmaster General to furnish the House first with a list 
of all the postmaster vacancies since the Presidential order 
was issued March 31 1917; second, a list of those vacancies 
that have been certified to the Civil Service Commission for 
the purpose of finding the most capable appointee; third, a 
list of certifications to the Department by the commission 
as the result of the examinations of the men eligible for ap- 
pointment, with the dates when such certifications were re- 
ceived; fourth, a list of names and the offices to be filled, 
submitted by the Postmaster General to the President in 
accordance with the order of March 31 1917. 














SENATE PASSES PROHIBITION ENFORCEMENT BILL 
—WAR TIME PROHIBITION TILL 
PEACE PROCLAMATION, 

The bill providing for the enforcement of the War Time 
Prohibition Law and the Constitutional Prohibition Law, 
which was passed by the House on July 22, was passed with 
sundry amendments by the Senate on Sept. 5 without a 
record vote. The bill is H. R. 6810 and its author is Repre- 
sentative Volstead, of Minnesota, chairman of the House 
Committee on Judiciary. The bill as passed by the Senate 
differed in no important features from the measure passed by 
the House on July 22. It was favorably reported to the 
Senate by the Senate Judiciary Committee in practically the 
same form that it had passed the House, the main point of 
difference in the passage of the bill by the two branches of 
Congress being that in the House there was heated and ex- 
tended debate over its provisions, and the “dry’’ forces con- 
trolled the action of the House in making the bill more 
drastic in some features than it was in original form as re- 
' ported by the House Committee on June 30; while in the 
Senate the debate on the bill was limited and the attitude of 
the members was notably one of disfavor for making it more 
drastic. The bill ismow in conference. It passed the House 
by a vote of 287 to 100. It is divided into three sections which 
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are applicable to the war-time prohibition law which took effect 
July 1 last, to Constitutional prohibition which takes effect 
January 1920 and to the production and distribution of 
industrial aleohol. The chief provisions of the bill as sum- 
marized in Washington dispatches of Sept. 5 to the N. Y. 
“Sun” were as follows: 

Intoxicating liquor is defined as any beverage containing one-half of 1% 
of alcohol or more. 

Control is reposed in the Commissioner of Internal Revenue, who will en- 
force both wartime and constitutional prohibition, backed up by the Depart- 
ment of Justice and the Federai courts. 

Any building, boat or other place where liquor is kept for sale or is sold 
is declared a nuisance, and upon being denounced as such its keeper is sub- 
ject to fine and imprisonment. 

Medicinal preparations made in accordance with the formulae of the 
United States Pharmacopoeia, patent and proprietary medicines, toilet and 
antiseptic preparations and flavoring extracts are exempted. 

Doctors of medicine are permitted to prescribe liquor as medicine by ob- 
taining a permit to do so. 

Special permission is given for manufacture and distribution of sacra- 
mental wines. : 

Home made cider and root beer is permitted to be manufactured. 

Plants producing industrial alcohol are required to register with the Com- 
missioner of Internal Revenue, and the premises must be bonded. 

Provision is made for storage of industrial alcohol] in bonded warehouses 
and for its withdrawal from them. 


The above is a summary of the features of the bill as passed 
by the Senate. On July 14 an amendment to the section of 
the bill which defines as 4% of 1% the maximum alcoholic 
content of beverages whose manufacture and sale would not 
be prohibited by the bill under the War Time Prohibition 
Law was introduced in the House by Representative Dyer of 
Missouri. The amendment would have changed the lan- 
guage of the bill from “not more than % of 1” to “not more 
than.2%%”’ but was defeated, as was another amendment of 
the same character offered on July 14 by Representative Pell 
of New York, which would have struck out the words: 
“which contain 4% of 1% or more aleohol by volume”’ and 
insert in lieu thereof ‘“‘which are by a jury decided to be in 
fact intoxicating.”” Upon the question of what content of 
alcohol in “‘fact’”’ is intoxicating, a nation-wide contest of the 
prohibition and anti-prohibition forces has been waged for 
several months. 

The contention of the brewers has been that 234% beer 
is in fact not intoxicating and could by test in court be so 
proven. On this question numerous conflicting decisions 
have been handed down in the Federal District Courts of the 
leading cities in cases brought by the Federal Government 
against brewers and liquor dealers. 

Some of these Court decisions have sustained the argument 
of the defendants that beer containing more than % of 1% 
but not intoxicating is not prohibited under the War Time 
Prohibition Law, while others have interpreted the law as 
meaning to prohibit all beer with an alcoholic content exceed- 
ing % of 1%, regardless of whether such beer is or is not 
intoxicating. The majority report of the House Judiciary 
Committee on the War Time and Constitutional Prohibition 
Laws presented by its chairman, Representative Volstead of 
Minnesota to the House on June 30, stated that determining 
what is an intoxicant “is a question of fact and not law, and 
as such is clearly within the province of Congress. . . . Con- 
gress is given power to enforce this amendment by appro- 
priate legislation; to do that it must necessarily determine its 
scope and meaning. The right to define the power conferred 
on it by the Constitution has been exercised by Congress ever 
since we had a Government.” 

A definite statement on the question of how long the War 
Time Prohibition Act which took effect July 1 last would 
be in force, was made by Attorney-General Palmer on 
Aug. 27. The termination of the period of war time prohibi- 
tion depended, Mr. Palmer said, on the ratification of the 
peace treaty with Germany and the proclamation of peace 
by the President. If the treaty is not ratified before January 
1920, the War Time Prohibition Act will remain in force until 
the Constitutional Prohibition Law which takes effect in that 
month replaces it. On June 28 President Wilson, in a state- 
ment given in these columns July 5, p. 32, said when de- 
mobilization was completed he would take action to repeal 
the war-time prohibition law. According to the latest state- 
ment of Attorney-General Palmer “‘the status of demobiliza- 
tion, as it affects prohibition cannot even be considered prior 
to the formal declaration of peace, which only may follow the 
ratification of the treaty.” 








HOUSE PASSES BILL GIVING $150 WAGE INCREASE 
TO POSTAL EMPLOYEES—POST OFFICE 
CLERKS OPPOSE UNIONS. 
An increase in the annual wages of employees of the Post 
Office Department is authorized by a joint resolution adopted 
by the House on Sept. 4. The flat increase applies to all 
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postal workers except certain auxiliary clerks and substitute’ 


carriers who shall receive under the bill 60 cents an hour. 
It is retroactive to July 1 1919. The author of the resolu- 
tion is Representative Madden of Illinois. 


On Sept. 4 Representative Goldfogle of New York, a |. 


member of the Committee on the Post Office and Post 
Roads submitted a minority report dissenting from the 
report of the majority approving the annual increase of 
$150. Mr. Goldfogle declared that ‘‘such an increase will 
be grossly inadequate in amount and unscientific and un- 
methodical in its allotment and distribution.”’ A resolu- 
tion which he introduced and which would give to post office 
employees an increase of 35% in wages (except substitutes 
who are to receive at the rate of 80 cents per hour) is now 


The Goldfogle resolution was endoresd by the United 
National Association of Post Office Clerks at their annual 
convention on Sept. 5 at Atlantic City. The convention 
on Sept. 4 went on record as opposed to the $150 annual 
increase proposed in the joint resolution passed by the 
House; it also rejected the proposal of affiliation with the 
American Federation of Labor and all other plans of unioni- 
zation. Demands for a minimum or initial salary of $1,800 
for letter carriers and 80 cents an hour for substitutes were 
embodied in resolutions adopted by the convention of the 
National Association of Letter Carriers on Sept. 3 at Phila- 
delphia. 

The Congressional Joint Commission on Postal Salaries 
(authorized in section 3 of the Post Office appropriation Act 
of Feb. 28 1919) began a series of hearings in this city on 
Sept. 9. It had before it officials of the New York Letter 
Carriers Association and the New York Post Office Clerks 
Association. Peter J. Vandernoot, President of the former 
told the Commission that the average expenses of postal 
employees were $1,647 annually, while the average yearly 
pay was $1,045. 








PRESIDENT WILSON RECOMMENDS EXTENSION 
OF BAN ON IMMIGRATION—ANTI-I M MIGRA- 
TION BILL INTRODUCED IN HOUSE. 


In a message to Congress on Aug. 25 President Wilson 
recommended that the Act of May 22 1918, which makes 
possible the exclusion of undesirable aliens from this coun- 
try by a system of passport control and which would cease 
to be effective on proclamation of peace be extended so as 
to be applicable till one year after the formal proclamation. 
“Information from agents of the Government in foreign 
countries,” the President said, “indicates that as soon as 
the restrictions on travel are removed many persons will 
seek admission to the United States’’ who are not only 
undesirable as future citizens “but persons whose origin 
and affiliations make it inadvisable that they should be 
permitted to enter the United States.’’ The President in 
his message asked Congress to appropriate $750,000 for 
carrying out the provisions of the bill the remainder of the 
fiscal year. His message follows: 


To the Senate and House of Representatives: 

I transmit herewith a communication from the Secretary of State, sug- 
gesting that the passport-control Act of May 22 1918, be extended for one 
year after peace shall have been concluded between the United States and 
the Central Powers of Burope, and that ample appropriations be made 
for an efficient execution of that Act and the regulations made under it 
during the remainder of the fiscal year. This recommendation brings 
up for our consideration a very important question of policy which has 
an intimate relation te the welfare of the country. 

Information from agents of the Government in foreign countries indi- 
cates that as soon as the restrictions on travel are removed many persons 
will seek admission to this country, and that among the number are not 
only persons undesirable, from the point of view of becoming future citi- 
zens. but persons whose origin and affiliations make it inadvisable that they 
should be permitted te enter the United States. 

The Act of May 22 1918, which makes possible the prevention of un- 
desirable individuals from departing for the United States, will automati- 
cally cease to be operative upon the establishment of a condition of peace. 
Individuals will then be free to come here for whatever purpose they choose, 
and many will come for purposes which we cannot approve, and which may 
indeed be dangerous to the country and to its institutions. 

The immigration officials enforcing the immigration laws at the ports 
of the United States will not be able successfully to prevent the entry of 
all improper and dangerous persons because of the impracticability of de- 
veloping a system of intelligence and investigation abroad to work in suffi- 
ciently close relationship to the immigration in the United States to be 
thoroughly effective im distinguishing between those individuals whose 
right to admission would be injurious to the country. The experience 
gained during the war shows that an efficient system of passport control, 
administered by the Department of State through the diplomatic and con- 
sular officers in foreigm countries, can be depended upon to exclude prac- 
tically all persons whose admission to the United States would be dan- 
gerous or contrary te the public interest. 

If the Congress concur in the view that the national welfare requires that 

of persons to which I have alluded should not enter this country, 
it is my belief that the simplest and most effective method that can be 
adopted would be te continue the system of control now being carried on 
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missioner-General of Immigration. 
It is obvious that effectiveness of control can only be obtained through 


of the current fiscal year at $750,000, including a number of additional 
employees in the Department of State who would be charged to supplement 
the administrative organization now maintained there. I quite agree 
with the view that it is entirely useless to make any outlay upon this work 
unless sufficient money is provided with which to make control effective. 
It would be most unwise to permit the public to rest on the impression that 
an effective control.was being exerted over persons seeking admission to 
this country, when in fact, sane ts tasdutenity Gasmnaeee ae 
cient administration of the law, dangerous persons were freely crossing our 


It is important that I should add that the increase in the number of 
Persons desiring to come to the United States has already almost over- 
whelmed the existing organization abroad, and that it is very doubtful 
whether the system of control can be kept in operation for more than a few 
weeks longer without additional appropriation. 

With the relaxation of restrictions upon transportation which are grad- 
ually taking place, the burden of examining applicants passport viasas will 
become so great as to be entirely beyond the number of officers whose em- 
ployment existing appropriations make possible. Therefore, it is of the 
utmost importance that if the Congress should be decided, as I hope it 
may, that the public interest requires that the existing system ef control 
should be maintained and extended it will enact the necessary legislation 
preferably by joint resolution and make ample appropriation at the earliest 
possible moment. 

WOODROW WILSON. 

The White House, Aug. 25 1919. 


A bill providing for restriction of immigration to the 
United States for a period of two years and for deportation 
of undesirable aliens was introduced by Representative 
Johnson of Washington in the House on Aug. 20. It was 
referred to the Committee on Immigration and Naturaliza- 
tion, of which its author is the chairman. 








HENRY FORD LIBEL SUIT. 

The libel suit brought by Henry Ford against the Chicago 
**Tribune’’ resulted in the jury in the Cireuit Court at Mount 
Clemens, Mich., awarding to Mr. Ford on Aug. 16 the sum 
of six cents, in addition to the costs of the trial. Mr. Ford 
had sued the newspaper for $1,000,000. He alleged that 
his good name, credit and reputation had been injured by 
an editorial article appearing in the ‘“Tribune’”’ issue of 
June 23 1916, which was entitled: ‘‘Ford Is An Anarchist.” 
The article it was claimed by the defendant was prompted 
by the plaintiff’s manifest pacificism and his opposition to 
sending American soldiers to the Mexican border at about 
the time the article was published. ‘The chief counsels for 
Mr. Ford and the “Tribune” were respectively Alfred Luck- 
ing and Elliot G. Stevenson. Opening statements in the 
case were made by counsel of the defendant on May 16. 
Judge James G. Tucker presided throughout the hearings. 
The verdict was returned on Aug. 14 at 8.15 p. m. after the 
jury had been deliberating for 10 hours and 20 minutes 
during which it was stated it took nine ballots. Mt. Clemens 
advices in the New York “Sun” of Aug. 16 in stating that 
the amount of costs that Mr. Ford may receive in addition 
to the 6 cents damages will not exceed $50, said: 


Under a Michigan law where nominal damages are awarded, not more 
than $50 costs can be assessed against the losing party. 

Alfred Lucking, senior counsel for Mr. Ford, said this morning (Aug. 15 
that little attention had been given to the matter of costs and that until 
he had looked up the law covering the case, he could not say how much the 
plaintiff could expect to receive. Among other attorneys, however, the 
opinion was held that in cases where damages awarded amount to less than 
$50, the costs collectible may not exceed the judgment awarded. In this 
event Mr. Ford could demand only six cents costs from the ‘“Tribune.”’ 








SECRETARY BAKER DENIES PRINCIPLES OF PLUMB 
PLAN HAVE BEEN APPLIED TO OPERATION 
OF ROCK ISLAND ARSENAL. 


Secretary of War Baker, following the publication of 
correspondence between the War Department and represen- 
tatives of the employees of the Rock Island Arsenal harness 
shops, which were interpreted in some quarters as indi- 
cating that the management of the shops was in the hands of 
the workers, announced on Sept. 2 that ‘“‘the management of 
the plants is undisturbed—the Government operates them, 
and the authority of the commanding officer is as complete as 
it has always been.” In the correspondence which was made 
public on Aug. 31 the system at Rock Island had been de- 
scribed as being ‘‘the first recognition of the principle of 
democracy as applied to the manufacturing industry,” 
and the Plumb Plan League and advocates of the Plumb 
plan which is for the nationalization of industry had seized 
upon the opportunity to assert that the War Department had 
applied the Plumb Plan principle to Rock Island. Secre- 
tary Baker’s statement denying these assertions read as 
follows: 
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The publication of the correspondence between representatives of arsenal 
employees and the Secretary of War has led to widespread misunderstandng 
of the situation. The War Department has encouraged the formation of 
committees of its employees in the arsenals, which committees consult 
freely with the men and act in an advisory capacity to the management 
on questions of shop conditions, production and wages. By this means 
the management and the employees has resulted. 

The authority of the management, however, is wholly undiminished by the 
advisory relation of the committee—the management of the plant is un- 
disturbed—the Government operates them, and the authority of the com- 
manding officer is as complete as it has always been. 

The whole purpose of the steps which have been taken is to bring about 
understanding and good feeling, but not in any sense to part with either 
the responsibility or the authority of the Government in the management 
of these industrial enterprises. 


On the same day, following a conference with Secretary 
Baker, General Charles C. Williams, Chief of Ordnance of 
the War Department, reiterated Mr. Baker’s announcement 
declaring: ‘The policy is that the Government is respon- 
sible for the management of these arsenals, and it intends 
to cling to that responsibility.” 

General Williams sent the following telegram to Col. 
Harry B. Jordan, commandant of the Rock Island Arsenal: 

Referring to the statement in many papers that the harness shop at Rock 
Island Arsenal had been turned over to workers, the Secretary of War in- 
formed me personally that he had no intention of allowing interference in any 


way with the authority and responsibility of the management in conducting 
affairs at the arsenals. You are authorized to give publicity to this state- 


ment. 

On the preceding day, Sept. 1, which was the day after 
the correspondence between the War Department and the 
workers’ representatives had been given to the press, the War 
Department in explanation of its policy at Rock Island 
issued this statement: 

With the signing of the armistice, the arsenal emloyees faced a situation 
raising grave doubts as to the security of their employment since the pro- 
ducts which they had been engaged in turning out were, of course, for use 
in the war with Germany. Having well-functioning organizations in ex- 
istence in several of the War Department arsenals, and with members of 
these organizations conversant to an unusual degree with production prob- 
lems, the employees designated representatives to take up the subject with 
the Secretary of war and Chief or Ordnance. The outcome was the approval 
of the suggestion that an arsenal orders branch be established in the office 
of the Chief of Ordnance to secure orders from other departments of the 
Government for such things as the Government needed and the arsenals 
were equipped to manufacture. The experience of the War Department in 
securing the employees’ assistance and devotion by according them a large 
measure of control over the conditions of production and labor in the arsenals 
naturally led to creating an advisory committee of employees’ representa- 
tives in the arsenal orders branch. Employees’ representatives actively 
assist in the work of this branch, in figuring costs when bidding for work, &c. 


The Plumb Plan League on Sept. 1 issued a statement 
relative to the War Department correspondence. It said 
the “Government’s experiment in industrial democracy at 
Rock Island Arsenal is a happy and timely illustration of 
the truth of one of the basic principles for which we are 
contending.” It further said ‘the War Department report 
gives conclusive proof’’ of the increased efficiency derived 
from participation of labor in control of management ‘‘by 
showing the extraordinary results that have been obtained 
at Rock Island under workingmen’s control.”” The state- 
ment was quoted at length in the following accounts which 
are taken from Washington dispatches of Sept. 1 to the 
N. Y. “Times’’: 

What was done at the Rock Island arsenal, as announced by the War De- 
partment yesterday, was described in the correspondence and 
made public by the War Department as being ‘‘the first recognition of the 
principle of democracy as applied to the manufacturing industry.’’ The 
documents made public by the War Department comprised a letter written 
by Secretary Baker on Aug. 23 to R. L. Cornick and James L. McCort, 
employees’ representatives in the ordnance department in Washington, 
expressing Secretary Baker's ‘‘pleasure in the results which have been at- 
tained," and further stating Mr. Baker's ‘“‘hope that the policy which has 
already been productive of so much good will be successfully pressed.” 

The celerity with which the Plumb plan leaders have seized upon the 
announcement which was given out officially at the War Department 
yesterday cannot be otherwise interpreted than as an effort to make 
it appear that the Government itself has been won over to the Plumb 
plan in what has been done at Rock Island. Coincidental with the 
interpretation by Mr. Plumb of the Rock Island experiment as being 
nothing more nor less than an application of the principles of the Plumb plan 
for nationalization of industry, the statement issued here tonight by Man- 
ager Keating of the Plumb Plan League takes the same view of the Rock 
Island experiment. The statement in part follows: 

“The report given out by the War Department of the results of the Gov- 
ernment’s experiment in industrial democracy at Rock Island Arsenal is a 
happy and timely illustration of the truth of one of.the basic principles for 
which we are now contending. We maintain that the participation of labor 
in the control of management will serve greatly to increase efficiency. The 
War Department report gives conclusive proof of this by showing the ex- 
traordinary results that have been obtained at Rock Island under work- 
ingmen’s control. 

“In advocating the Plumb plan we are dealing with a great natural monop - 
oly, which, under private ownership, has been managed with incredible in- 
efficiency in an attempt to maintain a fictitious competition. If in the field 
of legitimate competition, as in the case with the Rock Island_Arsenal, the 
Government has demonstrated the success of industrial democracy, it is 
fair to assume that the same principle will be even more successful when ap- 
plied to a monopolistic enterprise like the railroads. 

“This principle of industrial democracy is nothing but old-fashioned, bed- 
rock Americanism. If a man is worthy of a vote in the political field he is 
worthy of a voice in the field of economic life. 

f “We have to return to fundamental Americanism and rescue the human 
actor of co-operation in industry. Of course, men will work harder and 
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better when they share in the responsibilities of the industry and in the re- 
wards of their own labors. There is no fear that American workingmen 
are not capable of participating in the management of industry. 

“After we have a few more experiments like that reported by the War De- 
partment people will begin to realize that they have been thinking down a 
blind alley in these matters. Give the American workingman both auth- 
ority and responsibility and let him go ahead. 

“Of course the application of industrial democracy has to be determined 
by the conditions which surround the individual industry. No advance ever 
takes place in a day.”’ 

The material given out by the War Department consisted of a letter 
written to Secretary Baker by the arsenal employees’ representatives in 
the arsenal orders branch of the office of the Chief of Ordnance, a memor- 
andum submitted by the employees’ representatives with their letter to 
the Secretary and Secretary Baker's reply in indorsement of what had been 
done. The development of the arsenal orders branch in the office of the 
Chief of Ordnance, and of representation of employees of the manufacturing 
arsenaJs in an advisory capacity in connection therewith is not explained 
in the correspondence given out by the War Department. 


The letter which Messrs. Cornick and MecCort, the em- 
ployees’ representatives, sent to Secretary Baker was quoted 
in part by the ‘‘Times’’ as follows: 


Primarily the employces feel that yourself and General C. C. Williams are 
interesting yourselves in them in a vital significant way, that is, concerning 
the stability of their positions, rather than in paternalistic ways such as have 
been tried with questionable results in so many instances during the past. 
They realize that their status is now in the process of change. They no longer 
feel like mere employees, simply bent on holding down a job quite apart from 
their conception of life, for no other purpose than the earning of wages, the 
only crude means available to them for securing the necessaries and perhaps 
a little of the better things of life. They are beginning to see that they are 
on their way towards becoming partners in a large enterprise. f 

It has been very gratifying to us to note, many times, that the necessity 
on the part of the men for economical production is well understood. For 
instance, at Watervliet Arsenal recently during the noon day rallies which 
were being held, the appeals of the speakers who were from the workers, 
were for efficiency. At Watertown some of the men stated that in the in- 
interest of the workers that their abilities were limited when it came to 
functioning on employees’ committees, handling grievances, &c., for, they 
said that that was not their fort. They did not feel able to confront the 
management in sufficiently forceful ways while prosecuting cases of such 
a nature. 

But, they said, they clearly saw their opportunity in the chances which 
now existed for functioning on production committees. Their abilities, 
they felt, lay in that direction and they most enthusiastically welcomed 
the circumstances which promise them these new opportunities for self 
expression. At Frankford and Rock Island instances have occurred where 
the employees have gotten after individuals who have not been doing as 
well as they might. 


JAMES SPEYER ON CUMMINS RAILROAD BILL AS 
AFFECTING INVESTORS. 

The failure of the Cummins railroad bill to provide effee- 
tive guarantees and assure a definite and stable return on 
railroad securities is criticized by James Speyer in a communi- 
eation which he has addressed to the New York “Times” 
and which appeared in last Sunday’s issue of that paper 
(Sept. 14). In writing from the viewpoint of the investor 
Mr. Speyer states that it will not make much difference as 
to whether there are to be regional systems or not, or how 
closely new issues of securities are to be supervised, the 
esseatial problem being how to re-establish and maintain 
Owners of railroad securities, Mr. Speyer 
asserts, must be reasonably assured of their income under 
strict Government control. They are, he argued with great 
force, entitled to ask the Government authorities “to take 
steps to restore the true value of railroad securities, because 
it is very largely due to mistaken policies of the past. . 
that railroad credit generally has been well nigh destroyed.” 
The following is Mr. Speyer’s communication in full: 

New York, Sept. 13 1919. 























To the Editor of the New York Times: 

Your issue of Sept. 10 contains an article by Mr. Victor Morawetz, in 
which he clearly points out the principal shortcoming of the Railroad bill 
recently introduced by Senator Cummins, viz., its “failure to provide a 
workable way”’ for assuring to the railroad companies not only a fair but 
a continuing and certain return on the capital now invested and to be in- 
vested in the future. 

The bill contains many new and admirable provisions, which should go 
a long way toward stabilizing conditions, but it is a sad disappointment 
in that it fails to provide effectively for the re-establishment and mainte- 
nance of railroad credit. - Perhaps this is not so astonishing when one re- 
members that even some individual railroad managers seem to attach 
greater importance to operating details, regional systems, competition, &c., 
than to the fundamental! financial questions involved. 

After all, the fundamental requirement which has to be met is railroad 
credit—required not only for the payment of wages to the employees and 
for the fixing of transportation costs, but also to enable the railroad com- 
panies, whether there be 200 or 20 of them, to get the funds to meet existing 
obligations and for future improvements and extensions necessary for the 
development of particular sections, and for our country as a whole in the 
keen competition for foreign trade. 

While Senator Cummins states that “it is the duty of the Government 
to see that adequate transportation is furnished the people of the United 
States at the lowest possible cost consistent with fairness to the capital 
invested,’’ his bill does not provide with any definiteness how to ascertain 
and maintain this ‘‘fairness’”’ or how to determine the ‘“‘capital invested." 

It would not be so difficult to determine the ‘‘capital invested ,”’ although 
physical valuation of a given date, taken by itself, would not be a just 
criterion. It is more difficult to determine what is to-day, or what will be 
to-morrow, a ‘‘fair’’ return. Ten years ago 4% was considered a fair return. 
To-day 6% might be 10 considered. What will it be in ten or twenty years 
from now? But it is not so much the “return” itself as the reasonable 
assurance of the maintenance of this fair return that is required. Admitting 


that an agreement could be arranged between the borrowers (the railroad 
comnanies) and the lenders (our investors. large and small) as to what cou- 
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stitutes a “‘fair’ return to-day, the bill does not contain any assurance of 
the maintenance of this return when determined, except through the chang- 
ing judgments and decisions of changing Government bodies to fix what 
they might consider “‘just and reasonable rates.” 

As Mr. Morawetz points out, this is the very method that has been tried 
and found woefully wanting. The principal reason why investors have lost 
confidence in railroad securities is because no definite rule ig prescribed by 
law for fixing what is a ‘“‘just and reasonable rate’’ to accomplish the desired 
results. Whether-it is possible to fix by law such a rule seems doubtful, 
but it is certain that the bill does not even attempt to do so. Therefore, 
the uncertainty as to the future net income and “return” would remain, 
and the lack of confidence of the investing public in railroad securities 
would be bound to continue. 

During the last decade or so repeated and successful efforts have been 
made by interested parties to increase wages, and by others to prevent an 
increase in rates, but not much effective consideration has been given by our 
Government bodies as to how to help the owners ‘‘to make both ends meet.” 
Due to this and to onerous rules and regulations of Governmental authori- 
ties, formerly solvent, honestly managed railroad companies have become 
insolvent. Innocent investors have suffered heavy shrinkage of their invest- 
ment and have frequently been deprived of the moderate income on their 
savings at the very time when they urgently needed it and when in fairness, 
on account of the higher cost of living, they were as much entitled to an in- 
creased income as was labor. 

Attempts are still being made to becloud the railroad problem by creating 
a “smoke screen” and to hide behind it the true facts and intentions, viz., by 
laying stress on real or pretended mistakes or cases of abuse of trust by a few 
of those who have been connected with railroad management in the past, 
the persistent, unwarranted attacks on legitimate investment and property 
rights are to be excused. Surély the mistakes or misdeeds of a few (who, if 
really guilty, should be punished) are no more of an excuse for unfair treat- 
ment of railroad investors than would the mistakes or abuses of a few labor 
leaders be an excuse for denying to railroad employees the increase in wages 
to which they appear entitled. 

When the Government took over the railroads the law specifically pro- 
vided and tried to define “‘just compensation for the owners”’ for the use of 
their properties, but, even so, the owners of very few of the railroads con- 
sider that they have been offered or have received this ‘fair compensation” 
for their use while the Government had full control and management thereof. 

The depreciation of railroad securities has been a heavy blow to millions of 
individual owners and to savings banks and life insurance companies, and 
should, and can, be remedied. The large amount of funds annually needed 
for the maintenance and development of our transportation system cannot 
be obtained to any sufficient extent, if at all, until there are provided definite 
and stable guarantees of income and of return on capital to be invested in 
the future. 

It will not make much difference how many railroad systems there be, 
whether there be “regional systems’’ or not, or how closely new issues of 
securities will be supervised, or how much of any surplus will go for improv- 
ing the conditions of labor (which I, for one, would like to see done), or 
whether there are two representatives of labor and two of the Government 
on each board, &c. The essential problem remains how to re-establish and 
maintain railroad credit. Owners of railroad securities should not be de- 
pendent for their income on what the present or future members of the 
Transportation Board or Interstate Commerce Commission may consider, 
from time to time the capital invested to be or what is a “fair return,”’ or 
what they may think from time to time, to be “just and reasonable rates”’ 
expected by them to produce this return. They must be reasonably assured 
of their income under strict Government control. 

The owners of railroad securities—men and women, all voters—are en- 
titled to ask the Government authorities, both Federal and State, promptly 
to take steps to restore the true value of railroad securities because it is very 
largely due to mistaken policies of the past, to mistakes of commission and 
omission of Government bodies, that railroad credit generally has been well- 
nigh destroyed. 

The proposed bill does not provide effective guarantees and does not 
assure a definite and stable return on railroad securities, outstanding and 
to be issued. 

I believe that when this matter is once thoroughly understood by our legis- 
lators, and its importance for all classes thoroughly appreciated, American 
common sense and love of fair play will prevail, as they have in similar crises 
in the past. It is one of the most urgent problems for the prosperity of the 
country as a whole, and should be fairly solved before the properties are re- 
turned to their owners. 

JAMES SPEYER. 








PRESIDENT WILSON ON INTERPRETATIVE RESER- 
VATIONS. 


President Wilson this week reached the Pacific Coast in 
his tour of the country in the interest of the Peace Treaty 
and the League of Nations. In the past two issues of the 
“Chronicle” we have given extracts from the various speeches 
made by him since the start of his campaign begun at Colum- 
bus on Sept. 4, and a record of some of his utterances during 
the past week is furnished by us the present week. Two 
speeches were made by the President in the State of Wash- 
ington on September 12—one in Spokane and the other in 
Coeur D’Alene—in both of which he had something to say 
regarding the interpretative reservations. In his remarks 
in Spokane, the President, it is learned from the account of 
his speech in the New York ““Times,”’ said in part: 

We cannot honorably put anything in that treaty which Germany has 
signed and ratified without Germany's consent, whereas it is perfectly 
easible, my fellow-countrymen, to put interpretations upon that treaty, 
which its language clearly warrants, to notify the other Governments of the 
world that we do understand the treaty in that sense. 

It is perfectly feasible to do so and perfectly honorable to do that, be- 
cause, mark you, nothing can be done under this treaty through the instru- 
mentality of the Council of the League of Nations except by unanimous vote. 
The vote of the United States will always be necessary, and it is perfectly 
legitimate for the United States to notify the other Governments beforehand 
that its vote in the Council of the League of Nations will be based upon such 
and such understanding of the provisions of the treaty. 

And the treaty is not susceptible of misunderstanding. I do not object 
to painting the rose or refining fine gold; there is not any phrase in the 
covenant of the League of Nations that can legitimately be said to be of 
doubtful meaning, but if the Congress of the United States wants to state 
the meaning over again in other words and say to the other nations of the 





world, ‘‘We understand the treaty to mean what it says,” I think thatis a 
work of supererogation, but I do not see any moral objection to it. 

But anything that qualifies the treaty, anything that is a conditjon to our 
ratification of it, must be submitted to all the others, and we must go over 
this process again. This process, which took six months of intensive labor, 
which took six months of very difficult adjustment and arrangement, which 
quieted jealousies, which allayed suspicions, which set aside controversies, 
which brought about the most extraordinary union of minds that was ever 
brought about in so miscellaneous an assembly divided by so many interests 
—all that must be gone over again. And in the meantime the world must 
wait and its unrest grow deeper, and all the pulses of life go slower, waiting 
to see what is going to happen, all because the United States asks the other 
Governments of the world to accept what they have“already accepted ‘in 
different language. 

That is all that it amounts to. I mean all that the reasonable reserva- 
tions amount to. Some of them amount to staying out altogether, some 
of them amount to a radical change of the spirit of the instrument, but I am 
speaking now of those which some men of high conscience and of high public 
Purpose are seriously pressing in order that there may be no misunderstand- 
ing. You can avoid a misunderstanding without qualifying the terms of the 
document, because, as I have said and shall say again and again, America is 
at liberty as one of the voting members of the partnership to state how she 
understands the articles of co-partnership. 


In his speech at Couer d’Alene the President reiterated 
the points here emphasized. President Wilson also stated 
in his Spokane speech that “at every point in the Covenant 
where it was necessary to do so, I insisted upon language 
which would leave the United States free.” During the 
eourse of his remarks the President further said: 


My present point is to dissociate the League of Nations from the present 
speaker. I did not originate it. It is not my handiwork. It has origin- 
ated out of the consciences and thought of men who wanted justice and peace 
for generations. And my relation to it is just what my relation ought to 
be to every public question—the relationship which a man bears to his 
fellow citizens when he tries to interpret their thought and their consciences. 
That is what I conceive to be my part in the League of Nations. I admit 
the distinguished history of the Republican party. I do admit that it*has 
been the creator of great constructive policies, and I should be very 
sorry to see it lose the prestige which it has earned by such policies. Ishould 
be very sorry to have any man feel that there is any embarrassment in 
supporting a great worid policy because he belonged to a great constructive 
party and that party an American party—a party of that people which 
has done the most advanced thing in the world, and that people which; 
God helping it, will lead and save the world. 








PRESIDENT WILSON ON SIX VOTES ACCORDED 
GREAT BRITAIN UNDER LEAGUE COVENANT. 


The statement that ‘‘the only thing that seems to me weak 
about the League is that a unanimous vote will sometime 
be difficult to get and the danger is not action, but inae- 
tion,”’ was made by President Wilson in the speech which 
he delivered at Spokane on Sept. 12. The President was 
speaking with reference to the greater vote which it is 
claimed is accorded Great Britain than the United Statee 
under the Covenant, and his remarks with respect thereto 
follow: 


There is another matter; I have forgotten who it was that said it, but’I 
wouldn't mention his name if I remembered it—that this covenant was an 
arrangement for the dominance of Great Britain. They base that upon 
the fact that in the assembly of the council six units of the British Empire 
are represented, whereas the United States is represented as only one 
unit. Alike, in the assembly and the council, the vote of the United States 
is an absolute veto. We can always veto, always offset with one vote, the 
British six votes. I musé say that I look with perfect philosophy upon the: 
difference in number. 

The justification for the representation of more than one part of the 
British Empire was that the British Empire is made of semi-independent 
pieces, as no other empire in the world is. You know how Canada, for 
example, passes her own tariff laws, does what she pleases to inconvenience 
the trade of the mother country. 

The only thing that seems to me weak about the League is that a unani- 
mous vote will sometimes be very difficult to get, and the danger is not 
action, but inaction. The danger is not that they will do something we 
do not like, but that, upon some critical occasion, they won't do anything. 

Read Article 10 again and read Article 11. Article 11 makes it the right 
of any member of the League, however weak and small, to call attentior 
to anything anywhere that is likely to disturb the peace of the world and 
draw it into debate, draw it into the open, draw it where everybody can 
know the facts, and talk about it. It is the only time, my fellow country- 
men, in the history of the world where the weak and oppressed and restive 
peoples have been given a hearing. 

The League of Nations makes every secret agreement of every kind in- 
valid. In every direction the safeguards of this Treaty are thrown around 
those who are oppressed. 

I leave the verdict with you, and I beg, my fellow citizens, my Repub- 
lican fellow citizens, that you will not allow yourselves for the moment, 
as I do not allow myself for one moment, as God knows my conscience, to 
think of 1920 when thinking about the redemption of the world. 








PRESIDENT WILSON PICTURES UNIVERSAL DI8- 
ORDER IF UNITED STATES DOES NOT ENTER 
NEW WORLD ARRANGEMENT. 

There ‘“‘will be no reform in this world in a generation” 
President Wilson predicted in an address at Couer d’Alene 
on Sept. 12 “if the conditions of the world are not now 
brought to settled order.” In part the President spoke as 
follows: 

We are facing a decision now in which we cannot afford to make a mis- 


take. We must let ourselves be deceived as to the gravity of that decision 
or as to the implications of that decisoin. It will mean a great deal now, 


but it wil] mean infinitely more in the future. - 
If you believe in progress—if you profess reform, if you believe in puri- 
,ying politics and enlarging the purpose of public policy, then you have 











1144 








THE CHRONICLE 


[Vou. 109. 





got to have a world in which that will be possible. And if America does not 
enter with all her soul intu this new world arrangement, progressives might 
as well go out of business, because there is going to be universal disorder, 
as there is now universal unrest. 

And if the order of Europe is upset, do you think Americs is going to be 
quiet? Have you not been reading in the papers of the intolerable thing 
that has just happened in Boston? When the police of a great city walk 
out and leave that city to be looted, they have committed an intolerable 
crime against civilization. 

And if that spirit is going to prevail where is your program? How can you 
carry a program out when every man is looking out for his own sefish 
interests and refuses to be bound by any law that regards the interests of 
the other. 

There will be no reform in this worl for a generation if the conditions of 
the world are not now brought to settled order. And they cannot be 
brought to settled order without the co-operation of America. 

{ can tell you that the only people they depend upon to bring the world 
to settled conditions are the American people. I send that challenge out to 
the conscience of every man in America, if he knows anything of the condi- 
tions of the world, and really loves justice, and purposes just reform, he 
must support the treaty with Germany. 

I do not want to say that and have it proved by tragedy. For if this 
treaty should be rejected, if it should be impaired, then amidst the tragedy 
of the things that would follow, every man would be converted to the things 
that I am now uttering. 

There are a great many things ne-ding to be reformed in America. We 
are in danger at this present moment of minorities trying to control our 
affairs. 

If you think that you can afford to live in a chaotic world, then speak 
words of encouragement to the men who are opposing this treaty. But if 
you want to have your own fortunes held steady, if you want to keep your 
own boys at home after this terrible experience, you will see that boys 
elsewhere are kept at home. Because America is not going to refuse, when 
the other catastrophe comes, again to attempt to save the world. We went 
into this war promising every loving heart in this country, who had parted 
with a beloved youngster that we were going to fight a war which would 
make that sacrifice unnecessary again. 








PRESIDENT WILSON ON COST OF WAR IN MONEY 
AND MAN POWER. 


Figures as to what the war cost those engaged against 
Germany were presented by President Wilson in an address 
at Tacoma on Sept. 13, in which he reported a grand total 
of direct war cost of $186,000,000—‘‘an incredible sum,”’ he 
said, ‘‘to save civilization.’”’ The cost in deaths arising from 
the war was also dealt with in the President’s speech in 
which he declared that “all the great free people of the 
world”’ must underwrite civilization.”” In leading up to the 
war cost the President referred to Belgium and Italy as 
having underwritten civilization, and said: 


The shadow of the war is not lifted from us, and we have just come out 
of the depths of the Valley of Death. 

I thought it might be useful if I remind you of a few things, lest we 
forget. It is so easy with the strong tides of our life to be swept away 
frem one situation into another, to forget the real depths of meaning which 
lie underneath the things that we are merely touching the surface of. 


Therefore, I thought it would not be impertinent on my part if I asked 
permission to read you the concluding passage of the address in which I 
requested the Government of the United States to accept Germany’s 
challenge of war. 

“We shall fight,’’ I said, ‘for the things we have always oe nearest 
our hearts, for democracy, for the right of those who su 
to have a voice in their own Government, for the rights and 
smal] nations, for a universal dominion of right, of such a concert free 
pocaptes 98 1 bring peace and safety to all nations, and make the world 

f at last free. ‘o such a pass we can dedicate our lives and our for- 


tunes, everything that we are, e that we have, with the pride of 
those who know that the time has come w America is to 
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her blood and her might for the principles that gave her birth, of ha 
and of peace which she has colored God helping her, she a he no 


That is the program we started out on. That is the program which all 
America adopted, and shall we now falter at the very critical moment when 
we are finally to write our name to the standing pledge which we then took? 

I want to remind you many other nations were put under a deeper 
temptation than we. It would have been possibte for livtle, helpless Bel- 
gium at any time to make terms with the enemy. Belgium knew that re- 
sistance was useless. Belgium knew that she could get any terms of ad- 
vantage from Germany that she pieased, if she would only submit. And at 
the cost of everything that she had Belgium did nothing else than under 
write civilization. I do not know anywhere in history of a more inspiring 
fact than that. 

Belgium lies prostrate because she fulfilled her pledge to civilization. 

Italy could have had her terms at the hands of Austria at almost any 
periods of the war, particularly just before she made her final stand at the 
Piave River, but she would not compound with the enemy. She, too, had 
underwritten civilization. And this passage which I have read to you, 
which the whole country accepted as its pledge, is but an underwriting of 
civilization. 

But in order to let you remember what the thing cost, just Jet me read 
you a few figures. If I did not have them on official authority I would 
deem them incredible. Here is what the war cost those who were engaged 
against Germany: 

Great Britain and her dominions, $38,000,000,000; France, $26,000,- 
000,000; the United States, $22,000,000,000; Russia, $18,000,000,000 
Italy, $13,000,000,000, and the total, including Belgium, Japan and other 
smaller countries, $123 000,000,000. 

It cost the Central Powers: Germany, $39,000,000,000; Austria-Hungary, 
$21,000,000,000; Turkey and Buigaria, $3,000,000,000, a total of $63,- 
000,000,000; a grand total of direct war cost of $186,000,000,000—an 
incredible sum to save civilization. 

Now the question is, are we going to keep safe? The expenditures of the 
United States were at the rate of $1,000,000 an hour for two years, $1,- 
000,000 an hour, including the night time, for two years. Battle deaths, 
(and this is the cost that touches our hearts), were: Russia, 1,700,000: 
Germany, 1,600,000; France, 1,385,000; Great Britain, 900,000; Austria, 
800,000; Italy, 364,000; the United States, 50,300; a total of all belligerents 
of 7,450,200 men dead on the field of battle. 

The total wounded for the United States Army was 230,000, excluding 
hose, of course, who were killed. 











The total of all battle deaths in all of the wars of the world from the 
years 1793 to 1914 were something under 6,000,000. So that in all the wars 
of the world for more than one hundred years fewer men died than have 
been killed upon the field of battle in the last five years. ‘These are terrible 
facts and we ought never to forget them. 

We went into this war to do a thing that was fundamental for the world, 
and what I have come out upon this journey for is to ascertain whether 
the country has forgotten it or not. 1 have found out already. The coun- 
try has not forgotten it, and will never permit any man, who stands in 
the way of the fulfillment of these great pledges ever to forget the sorrowful 
day when he made the attempt. 

America alone cannot underwrite civilization. All the great free peoples 
of the world must underwrite it, and only the free peoples of the world 
can join the League of Nations. Germany is for the present excluded 
because she must prove that she is self-governing. She must prove that she 
has changed the process o her constitution and the purpose of her power. 
When she has proved these things, she can become one of the partners, 
guaranteeing that civilization shall not suffer again these intolerable things. 

The League is not only a union of free peoples to guarantee civilization; 
it is something much more than that. Itisa League of Nations to advance 
civilization by substituting something that will make the improvement of 
civilization possible. 

I call you to witness that our civilization is not satisfactory. It is an 
industrial civilization, and at the heart of it is an antagonism between 
those who labor with their hands and those who direct labor. You cannot 
compose those differences in the midsi of war and you cannot advance 
civilization unless you have a peace of which you make the fullest use 
of these elements of civilization together into a common partnership in 
which every man will have the same interest in the work of his community 
that thuse have who direct the work of the community. We have got 
to have leisure and freedom of mind to settle these things. 

This was a war against autocracy, and if you have disordered, if you 
have disrupted, populations, if you have insurgent elements in your pop- 
ulations, you are going to have autocracy, because the stronger is going 
to seize the power as it has seized it in Russia. 

I want to declare that I am the enemy of the rulership of any minor- 
ity, however constituted. Minorities often have been right, but they cease 
to be right when they use disorderly means. 

I believe for my part that the League of Nations covenant is 98% in 
surance against war. I take it you want some insurance against war. 
Even if it were only a 10% insurance it would be worth while. 

There is a provision for the constant, regular international discussion of 
labor problems, no matter where they arise in the world, for the purpose of 
lifting the whole level of labor conditions, for the purpose of safeguard- 
ing the health of women and children, for the sake of bringing about those 
international conditions with regard to labor upon which the happiness of 
mankind so much depends. 








PRESIDENT WILSON PREDICTS ACCEPTANCE OF 
TREATY. 


In Seattle, on Sept. 13, President Wilson delivered two 
discourses, one at a public dinner and the other at the 
arena. During the President’s visit to the city he reviewed 
the fleet assembled in the Pacific waters. In one of his 
speeches at Seattle the President stated that only America 
now could lend the influence that would steady the world, 
and he predicted condidentially that the treaty would be 
accepted and the nation’s pledges thus fulfilled. 








PRESIDENT WILSON QUOTES SENATOR LODGE AS 
FAVORING UNION OF NATIONS. 


A statement attributed to Senator Lodge in which he 
declared that “nations must unite * * * to preserve 
peace and order” was brought to the attention of a gathering 
at Portland, Ore., addressed by President Wilson on Sept. 
15, and in quoting the remarks credited to the Senator, the 
President not only observed that he entirely concurred in 
the Senator’s conclusions but expressed the hope that he 
would have the latter’s co-operation in bringing about the 
desired result.- In his reference to the Senator’s remarks, 
the President said: 


I found quoted in one of your papers the other day a passage so appro- 
priate that I de not know that I can do better than read it as the particular 


thing that it is found necessary to do—‘‘nations must unite as men unite 

in order to preserve peace and order. The t nations must be so united 
as to be able to say to any single country, ““You must not go to war and 
they can say that effectively when the country desiring war knows that the 
force which the united nations apply behind peace is irresistible. In 
difference between individuals the decision of a court is final, because in the 
last resort the entire force of the community is behind the court decision; 
in differences between nations which go beyond the limited range of arbitral 
questions, peace can only be main ed = putting behind it the force of 
united nations determined to uphold it and prevent war."’ 


That is a quotation from an address said to have been delivered at Union 
College in June 1915, a year after the war began, by Henry Cabot Lodge 
of Massachusetts. I entirely concur in Senator Lodge's conclusion, and 
I hope I shall have his co-operation in bringing about the desired result. 

In other words, the only way we can prevent the unspeakable thing 
from happening again is, that the nations of the world should unite and 
put an irresistible force behind peace and order. 

There is only one conceivable way to do that, and that is by meapsof a 
League of Nations. 

I don't find any man anywhere, rash or bold enough to say that he does 
not desire a League of Nations. I only find men here and there saying 
that they do net desire this League of Nations. And I want to ask you to 
reflect upon what that means. When this Covenant was drawn up in its 
first form, I had the occasion, for me a very happy occasion, to return for 
a few weeks to this country, in March last. I brought the Covenant in its 
first shape; I submitted it in an intimate conference to the Foreign Kela- 
tions Committee of the Senate of the United States; or, rather, to the two 
committees of the two houses, the Foreign Relations Committee of the 
Senate and the Committee on Foreign Affairs of the House. We discussed 
all parts of the document. Many suggestions were made. I took all of 
these suggestions back to Paris and the Conference of the League of Na- 


in that Conference than the counsels of the United States. 
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Some things were put into thd Covenant which personally I did not 
think necessary, but which they had no objection to putting in explicitly. 

For. example, take the Monroe Doctrine. What is the Monroe Doc- 
trine? The Monroe Doctrine is that no national shall come to the Western 
Hemisphere and try to establish its power or interfere with the self-gov- 
ernment of people in this hemisphere. Very well, that is the doctrine of 
the Covenant. No nation shall anywhere extend its power or seek to in- 
terfere with the political independence of the peoples of the world.” And 
inasmuch as the Monroe Doctrine had been made the universal doctrine, 


I did not think that it was necessary to mention it particularly, but when |. 


I suggested that it was the desire of the United States that it should be 
explicitly recognized, it was explicitly recognized. ‘The Monroe Doctrine 
is left intact and the United States is left free to enforce it. 








PRESIDENT WILSON SAYS WE MUST DECIDE 
WHETHER WE ARE TO LEAD WORLD. 


Two speeches were the order of the day during President 
Wilson’s visit to Portland, Ore., on Sept. 15; in one of these, 
at a luncheon, he declared that ‘“Whether you will or not, 
our fortunes are tied in with the rest of the world, and the 
choice that we have to make now is whether we will receive 
the influences of the rest of the world and be affected by 
them, or dominate the influences of the world and lead it.” 
The President also declared that “every drop of blood in 
me gets up and shouts when I think of the opportunity that 
America has.” This declaration came during the course 
of the following remarks: | 

What are you to be—boys, running around the circus tent and peeping 
under the canvas? Men declining to pay the admission and sitting on the 
roof and looking in on the game? Or are you going to play your responsible 
part in the game, knowing that you are trusted as a leader and umpire, 
both? - 

If you are going to put into the world this germ, shall I call it, of Ameri- 
can enterprise and American faith and American vision, then you must 
be the principal partners in the new partnership which the world is forming. 
I take leave to say, without intending the least disrespect at anybody, that 
consciously or unconsciously, a man who opposes that proposition either 
has no imagination or no knowledge or is a quitter. America has put her 
hand to this great enterprise already in the men she sent overseas and their 
part was the negative part merely. 

Every drop of blood in me gets up and shouts when I think of the op- 
portunity that America has. I come of a certain stock that raised caine 
in the northern part of the island of Great Britain under the name of coven- 
anters. They met in a church yard and on the top of a flat tombstone 
they signed an immortal document called the solemn league and covenant, 
which meant that they were going to stand by their religious principles in 
spite of the crown of England and the force of England and every other 
influgnce, whether of men or the devil, so long as any of them lived. 

Now I have seen men of all nations sit around a table in Paris and sign 
a solemn League ard Covenant. They have become covenanters and I 
remain a covenanter. 


We are going to see this job through, no matter what influences of evil 
withstand it. 








PRESIDENT WILSON ON IRELAND AND PEACE 
CONFERENCE. ; 

According to President Wilson “the case of Ireland was 
not heard at the Peace Conference because the Peace Con- 
ference had no jurisdiction over any question of that sort 
which did not affect territories which belonged to the de- 
feated Empires.’”’ This is one of the answers made by the 
President in reply to a series of questions sent to him by 
the San Francisco Labor Council. The statement in which 
the President replies to the queries relative to the contentions 
of Ireland is the first public pronouncement by him as to the 
interpretation of the League of Nations Covenant as it 
affects that country. The President’s statement was issued 
on Sept. 17, on which day he was a speaker at San Fran- 
cisco, and was made public from his special train. We 
give herewith his statement embodying both questions and 
answers: 


1. Under the Covenant, does the nation obligate itself to assist any mem- 
ber of the League in putting down a rebellion of its subjects or conquered 
peoples? 

Answer. It does not. 

2. Under the Covenant, can this nation independently recognize a Gov- 
ernment whose people seek to achieve or have achieved their independence 
from a member of the League? 

Answer. The independent action of the Government of the United States 
in a matter of this kihd is in no way limited or affected by the Covenant 
of the League of Nations. 

3. Under the Covenant, are those subject nations or people only that are 
mentioned in the Peace Treaty entitled to the right of self-determination 
or does the League possess the right to accord a similar privilege to other 
subject nations or peoples? 

Answer. It was not possible for the Peace Conference to act with regard 
to the self-determination of any territories except those which had belonged 
to the defeated empires, but in the Covenant in the League of Nations it 
has set up for the first time in Article Xi a forum to which all claims of 
self-determination which are likely to disturb the peace of the world or the 
good understanding between nations upon which the peace of the world 
depends, can be brought. 

4. Why was the case of Ireland not heard at the Peace Conference, and 
what is your position on the subject of self-determination for [reland? 

Answer. The case of Ireland was not heard at the Peace Conference be- 
cause the Peace Conference had no jurisdiction over any question of that 
sort which did not affect territories which belonged to the defeated empires. 
My position on the subject of self-determination for Ireland is expressed 
n Article XI a8 the Covenant, in which I may say I was particularly in- 
tcggsted, becaug@e it seemed to me necessary for the peace and freedom of 
the world that a forum should be created to which all peoples could bring 

any matter which was likely to affect the peace and freedom of the world. 


A further reference to Ireland and the Peace Conference 
is contained in the President’s statement quoted below. 








PRESIDENT WILSON DECLARES GREAT BRITAIN 
CANNOT OUTVOTE U. S8S.—OTHER QUESTIONS. 
ANSWERED. 


In addition to the statement issued by him on tiie 17th rela- 
tive to Ireland and the Peace Conference, President Wilson 
on Sept. 18, at San Francisco, issued a further statement in 
answer to questions submitted to him by a San Francisco 
League of Nations organization. In this statement the 
President declares that Great Britain could not outvote the 
United States in the League; that foreign Governments could 
not under the Covenant order American troops abroad; 
that the League would have a powerful influence toward 
restoration of Shantung to China; that the United States 
could not be obligated by Article X. to aid Great Britain in 
suppressing a revolt in Ireland, and that under Article XI. 
there would be created a new forum for questions of self- 
determination. The following is the President’s statement 
setting out the questions and his answers thereto: 


1. Will you state the underlying cons:deration which dictated an award- 
ing of six votes to the British Empire in the assembly, and is it true that 
Great Britain will outvote us in the League of Nations and thereby control 
the League's action? 

Answer—The consideration which led to assigning six votes to self-govern- 
ing portions uf the British Empire was that they have in effect, in all but 
foreign policies, become autonomous self-governing States, their policy 
in all but foreign affairs being independent of the control of the British 
Government and in many respects dissimilar from it. But it is not true 
that the British Empire can outvote us in the League of Nations and there- 
fore contro} the action of the League, because in every matter except the 
admission of new members in the League, no action can be taken without 
the concurrence of a unanimous vote of the representatives of the States 
which are members of the Council, so that in all matters of action the 
affirmative vote of the United States is necessary and equivalent to the 
united vote of the representatives of the several parts of the British Empire. 
The united votes of the several parts of the British Empire cannot offset 
of Overcome the vote of the United States. 

2. Is it true that under the League of Nations foreign countries can order 
the sending of American troops to foreign countries? 

Answer—lIt is not. The right of Congress to determine such matters 
is in no wise impaired. 

3. What effect will the League of Nations have in either forwarding or 
hindering the final restoration of Shantung to China? What effect will 
the League of Nations have in preventing further spoliation of China and the 
abrogation of all such special privileges now enjoyed in China by foreign 
countries? 

Answer—The League of Nations will have a very powerful effect in for- 
warding the final restoration of Shantung to China and no other instru- 
mentality or action can be substituted which would bring that result about. 
The authority of the League will under Article X. be constantly directed 
toward safeguarding the territorial integrity and political independence of 
China. It will, therefore, absolutely prevent the further spoliation of 
China, promote the restoration in China of the several privileges now long 
enjoyed by foreign countries, and assure China of the completion of the 
process by which Shantung will presently be returned to her in full sov- 
ereignty. In the past there has been no tribunal which could be resorted 
to for any of these purposes. 

4. Is there anything in the League of Nations Covenant.or the Peace 
Treaty which directly or indirectly in any manner imposes on the United 
States any obligations, moral or otherwise, of the slightest character to 
support England in any way in case of revolt in Ireland? 

Answer—There is not. ‘The only guarantee contained in the Covenant is 
against externa! aggression, and those who framed the Covenant were 
scrupulously careful in no way to interfere with what they regarded as the 
sacred rights of self-determination. 

5. What effect, if any, will the League of Nations covenant have in 
either hindering or furthering the cause of Irish freedom? 

Answer—It was not possible for the Peace Conference to act with regard 
to the se f-determination of any territories except thos’ which had belonged 
to the defeated empires, but in the covenant of the League of Nations it has 
set up for the first time in Article XI. a forum where all ciaims of seif- 
determination, which are likely to disturb the peace of the world or the good 
understanding between nations upon which the peace of the world depends, 
can be brought 





DISSENTING REPORT ON PEACE TREATY FILED BY 
SENATOR McCUMBER. 


An individual report on the Peace Treaty with Germany 
was filed with the Senate on Sept. 15 by Senator P. J. 
McCumber (Republican), of North Dakota. Senator 
McCumber voted with the Democrats on committee amend- 
ments and reservations, and did not join in the Republican 
majority report presented by Senator Lodge on Sept. 10, 
which latter was published in our issue of Saturday last, 
page 1044. In submitting his report, Senator McCumber 
states that he was “unable to agree with my Republican 
associates, either in their sentiments toward the League of 
Nations or in the conclusions reached by them in reference 
to proposed amendments or reservations. I find it equally 
difficult for me to work in harness with the Democratic 
Party on any subject. Therefore, I have felt it incumbent 


upon me to make a wholly independent report, expressing 
my views upon the treaty.” 
Senator McCumber in his report says: ‘“The instrument is 





not as complete and as binding as the Constitution of a 
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State or nation. It still leaves to each nation the right 
of withdrawal, and depends to a great extent upon the moral 
sentiment of each nation to comply with its own obligation 
or the enforcement of such obligation upon a recalcitrant 
member. It is a mighty step in the right direction. Every 
sentiment of justice and morality is on its side. Some of its 
provisions are yet crude and uncertain of application. But 
the whole purpose is most noble and worthy.” The report 


in full follows: 

It has always been understood that the purpose of a report from any 
Senate committee was to briefly explain the object of a bill or treaty re- 
ported and the reasons for any amendments thereto. And this has been 
the general rule adopted by all committees in reporting any matter to the 
Senate. The majority of the Committee on Foreign Relations have de- 
viated from this rule in reporting this treaty. The great purposes of the 
Covenant upon which 27 nations, the great and small of the world, studied 
and labored for six months in an attempt to furmulate a plan that would 
tend to insure good fellowship among the nations of the world and prevent 
another such catastrophe as we have just passed through, have not been 
even alluded to. Not one word is said, not a single allusion made, con- 
cerning either the great purpose of the League of Nations or the methods 
by which those purposes are to be accomplished. 

Irony and sarcasm have been substituted for argument, and positions 
taken by the press or individuals outside the Senate seem to command more 
attention than the Treaty itself. It is regrettable that the animosity which 
centres almost wholly against the League of Nations provisions should have 
been engendered against a subject so important to the world’s welfare. 
It is regrettable that the consideration of a matter so foreign to any kind 
of partisanship should be influenced in the country as well as on the floor 
of this Senate by hostility toward or subserviency to the President of the 
United States. No matter how just may be any antagonism against Presi- 
dent Wilson, the aspirations and hopes of a wounded and bleeding world 
ought not to be denied because, under our Constitution, the Treaty must 
first be formulated by him. 

The purpose of this Treaty is, first, to settle the score of this unprovoked 
war, this murder of practically a score of millions of the best pecple of the 
world, that the ambitions of an autocratic sovereign, with his Junker fol- 
lowing, might be satisfied at the expense of the liberty of the other nations 
of Europe; second, to secure an agreement among all of the great nations of 
the world, a compact with and between them al], to combine their councils 
to prevent another such tragedy and to henceforth assure the settlement 
of international] disputes by arbitration or other peaceful method. 

As the United States, though somewhat belated, performed an important 
part in bringing the war to a successful close, and as the United States 
must be one of the signatory powers to the Treaty of Peace, one can scarcely 
understand his studied effort on the part of a majority of the Committee 
to eliminate the United States as a factor in determining any question 
relating to the final settlement of this conflict. Neither can one under- 
stand why a country whose whole history has been devoted to the advocacy 
of the peaceful settlement of international disputes is suddenly to have its 
policy reversed and to become, in effect, an opponent of the only means 
that has ever been attempted to assure world peace, namely, an agreement, 
not between two nations or between two groups of nations that they will 
settle their difficulties by arbitration, but an agreement among all nations 
that they shal! not resort to war without first submitting their controver- 
sies either for arbitration or discussion, to a council of all; that no naticn 
shall begin a war of aggression against another without such submission, 
and that if such recalcitrant nation does attempt a war of aggression and 
wrong the other nations to the compact will prevent the consummation of 
such felonious policy. 

There has been wrivten into this compact a great underlying principle 
which is the very soul of the agreement, that the same code of morality 
which governs people in their relations to each other in every highly or- 
ganized State of the world shall govern nations in their relations to each 
other; that no nation shall rob another nation of its territory or its inde- 
pendence; that no nation shail have the right to murder the people of another 
nation for the selfish purpose of extending its own domains. 

No statesman, no philosopher, has ever yet given a single reason why 
nations, which are but collections of individuals, should not be governed 
in their international relations by the same code of ethics that governs 
the peoples of communities or States in their internal relations. 

For the first time in the history of the world this great advance step is 
attempted. The whole issue s whether nations can so elim‘nate their sel- 
fish desires, so restrain their national avarice, as to accord equal justice 
to all people. As in the community, every individual assumes to assist 
in the enforcement of law, in the protection of the life, liberty, and property 
of every other citizen, so in this international code of ethics each nation 
assumes to do its part in guarding the international rights of every other 
nation. As in every State, a forum has been provided for the settlement 
of individual disputes, and no individual is allowed the right to disregard 
the law of its community, so in this international court a forum is provided 
for the settlement of international disputes, and each nation is forbidden 
to determine when it may commit an act of aggression against another 
nation until it has at least brought its case into this forum for consideration 
and settlement if possible. 

The instrument is not as complete and as binding as the Constitution 
of a State or nation. It still leaves to each nation the right of withdrawal, 
and depends to a great extent upon the moral sentiment of each nation to 
comply with its own obligation or the enforcement of such obligation upon 
a recalcitrant member. It is a mighty step in the right direction. Every 
sentiment of justice and morality is on its side. Some of its provisions are 
yet crude and uncertain of application. But the whole purpose is most 
noble and worthy. And, as in our American Constitution, we were com- 
pelled, in order to form a more perfect union, to depend upon the right of 
amendment, so in this great world constitution experience will undoubtedly 
necessitate many changes in order to make a more perfect instrument that 
will work for the benefit of humanity. All of these noble and lofty pur- 
poses have been ignored in the majority report or treated with sarcastic 
disdain or jingoistic contempt. 

Most of the amendments proposed are those which eliminate the United 
States from any part in the conclusion and the settlement of this great war, 
in which we took a most noble and conspicuous part. They not only seek 
to isolate the United States as a world power from the rest of the civilized 
nations of the world, but to compel this country to abandon its allies and 
fail in its duties to consummate the purposes for which the war was fought. 

__The necessity and duty of the United States to assist in the remapping 
of continental Europe and western Asia, the creation of a new Poland and 
Czechoslovakia, the revision of the boundaries of Italy and Greece, and 
‘the expulsion of the Turk from Europe have been urged on the floor of the 
Senate in eloquent words by some of those who joined in this majority 
report. If it was our duty to assist in bringing about this result, how in- 
consistent our attitude in now saying that it is not our duty to extend to 





these countries which we brought into being the hand of protection until 
they can stand without our assistance. The purpose of the proposed 
Committee amendment is to relieve ourselves of any further duty in pro- 
tecting these children born of the exigencies of this war; and to compel those 
who suffered most in this awful conflict, who are staggering to-day under 
wounds. that are almost fatal, to perform that duty without any assistance 
from us. To my mind such attitude is most selfish, immoral and dishon- 
orable. 

It is asserted in the majority report: 

“In regard to amendments generally it should be stated at the outset 
that nothing is more groundless than the sedulously cultivated and con- 
stantly expressed fear that textual amendments would require a summoning 
of the Peace Conference, and thereby cause great delay. There will be 
no necessity of summoning the Peace Conference, because it is in session 
now in Paris, with delegates fully representing all the signatory nations, 
as it has been for six months, and it seems likely to be in session for six 
months more.”’ 

No one, so far as I know, has asserted that delegates of this Peace Con- 
ference are not still in Paris. ‘They are there for the purpose of carrying 
out certain provisions that are in the Treaty itself. It required six months 
of arduous labor to bring the minds of all the signatory nations to a point 
where they could sign this Treaty. It was important that every provision 
in the Treaty should satisfy every signatory member. The Treaty has 
been consummated. ‘The hundreds of experts and advisers who assisted 
in making the Treaty have returned to their homes. Only the skeleton 
form of the Conference remains. 

What is claimed by the opponents of these amendments is that they 
would require a reconsideration of the whole Treaty because they present 
a new and different Treaty. And, realizing the difficulties which had to be 
overcome in order to secure the assent of these 27 nations, we cannot fail 
to recognize the added difficulties and uncertainties that would arise in a 
resubmission of the whole question to the Peace Conference. 

Let us take the first amendment: It is proposed to increase the vote of 
the United States more than sixfold. The Committee report says: 

“But if Great Britain has six votes in the League Assembly, no reason 
has occurred to the Committee and no argument has been made to show 
why the United States should not have an equal number.”’ ; 

If the United States is to have its votes increased sixfold, certainly France 
and Italy will insist upon like additional representation and voting power. 
And undoubtedly every other member will ask the same. The unit of 
representation provided in the League is that of the nation, without refer- 
ence to size or importance. Any other basis would have been impossible, 

The situation growing out of this great world conflict is unique. Every 
nation that declared it was at war with Germany is made a party to this 
Treaty, though such nation never furnished a soldier or gun or a single 
dollar to maintain the war. Hedjaz, with a population scarcely as large as 
the City of Washington, has the vote of a nation. Panama, with a popula- 
tion scarcely larger, has a vote. Hunduras and Uruguay, each with a 
population approximating half a million, have the same power as Great 
Britain or France or the United States in the Assembly. None of them 
did anything to carry on the war. Canada, on the other hand, with a 
population of nearly eight and a half million people, and which fought 
valiantly through all the long years of the war, losing hundreds of thou- 
sands of soldiers, imposing a mighty burden upon her people for centuries 
to come, asks that she be given a vote in the Assembly, not in the Council, 
carrying the same power that you give to black Liberia, or Haiti, or Hedjaz. 
Australia and New Zealand, who suffered likewise, and whose sons achieved 
great victories in defense of the great world principle which was at stake, 
asks that there be some forum in which they may have a separate vote, 
equal to that of these nations which did absolutely nothing to maintain 
this war. While they may be said to be parts of the British Empire, they 
are, nevertheless, self-governing and independent domains. The tie is 
one of friendly good will and interest rather than of dependency. To all in- 
tents and purposes these countries are independent, self-governing nations. 
They were given a voice only in the Assembly, distinct from that of Great 
Britain. They ought to have been given this voice in that forum. That 
forum decides nothing in dispute'among nations unless the nations themselves 
are willing to have the cause transferred from the Council. The United 
States is in no danger from any one of them, because, first, she must assent 
to the transfer of a dispute to the Assembly, and she will not do so unless 
she feels that her rights will be equally protected in the Assembly; second, 
in every dispute affecting the Western Hemisphere these self-governing do- 
mains of Great Britain have always showed a disposition to side with the 
dominant country in this hemisphere—the United States. On the other 
hand, the European countries could complain with far greater reason that 
the United States will so dominate every nation in the Western Hemisphere 
as to have a voting power that would overrule the influence or power of the 
older nations than that the British Empire would have a voting power that 
would overrule the purposes and interests of this country. These nations 
in the Western Hemisphere which declared war against Germany did so to 
please the United States rather than for any effect their action might have 
on the results of the war. France or Italy or Great Britain could with as 
much reason say that the United States in every contest with a European 
nation will control Cuba and Panama and practically every Central and 
South American State. But these countries know as we know that all 
disputes between great nations will be settled in the Council and not in the 
Assembly. 

But there is a third reason why the attempt to increase our voting strength 
is unnecessary and improper. 

It is the British Empire that is represented in the council where every 
dispute will be settled; and no self-governing dominion or part of that 
empire has separate representation in the council. And even if we should 
agree, which we need never do, to transfer any dispute with Great Britain, 
or with any of her self-governing colonies or dependencies, to the assembly, 
it would be the British Empire and not the separate parts which would be 
a@ party to the dispute. In other words, a dispute with the dominant mem- 
ber is a dispute with each part of the empire, and a dispute with any part 
is a dispute with the whole, so that even if the dispute between the United 
States and Great Britain or any part of the British Empire were transferred 
to the assembly, the votes of that empire and each member would be 
excluded the same as our own. This is the construction given by the Presi- 
dent, and, I think, is the only logical construction. But lest there might 
be any misunderstanding, the construction which we claim can be declared 
by an appropriate reservation in form such as reservation No. 6 attached 
hereto. 

Neither can there be any objection to a reservation which in proper 
language declares that in withdrawing from the League the United States 
must be the sole judge whether all its obligations have been fulfilled. 

The only objection to reservation No. 1 is the manner in which it is 
expressed. As worded, it would indicate to the world that this country 
assumed the right to withdraw whether its obligations were fulfilled or not. 
If, as stated in the majority report, the United States his never broken 
an international obligation, why use language that would‘ndicate a right 
to do so? It would be far better and far more appropriate to declare that 
the United States would be the sole judge as to whether her obligations 
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under the treaty had been fulfilled at the time of her withdrawal than to 
indicate a right to disregard her obligations. 

The second reservation recommended by a majority of the committee is 
objectionable, for several reasons. First, it is an amendment pure and 
simple, and an amendment of the most important article in the League of 
Nations. Its purpose is to take the United States as a power for the peace 
of the world out of the League entirely. Our disinterestedness, our freedom 
from the ordinary jealousies that affect the European mind, our power, 
and our resources place us in the front rank of influence in this council of 
nations. We are the keystone of the arch upon which must rest the super- 
structure of a successful League of Nations. So situated we ought not 
only to be willing but eager .to help a distracted world which so needs the 
moral assistance of our membership and the potential assistance of our 
known power. Second, it places this country in a false and wrong position, 
an attitude of encouraging powerful countries to inflict or impose any 
wrong upon weaker nations, by our declared policy of non-intervention. 
The better policy and the right policy is to let the world understand that 
in all probability the United States will not stand idly by and allow a 
great wrong to be perpetrated by one country against another. Third, 
that policy of non-intervention is asserted in a dictatorial and offensive 
way. It is not couched in the language which should govern friendly 
nations in answering proposals one to another. 

Under my construction, and I think under the construction of the greater 
number of those who have studied this League of Nations provision, the 
question of interference and extent of interference, if any, must finally be 
decided by the Congress when the occasion arises, and no obligation rests 
upon the United States to interfere in any way unless its Congress shall so 
decide at such time. This committee reservation should be modified so 
as to place this country in a proper attitude toward the world, to let the 
world know that the United States is against international crime, and that 
she can be counted upon to throw the weight of her great moral influence 
in favor of right and justice, leaving to the Congress to determine whether 
and to what extent it will intervene when the occasion arises. A substitute 
reservation (No. 2 annexed) will be offered to place our country on the moral 
side of these great questions, but leaving the matter wholly in the hands of 
the Congress. 

In considering the Shantung amendment the majority report reads: 

“The majority of the committee were not willing to have their votes 
recorded at any stage of the proceedings in favor of the consummation of 
whay they consider a great wrong.” 

In this instance and, it seems to me, in many others, the committee 
would prefer to express an idle sentiment rather than accomplish a result 
for the good of China. This declaration is not necessary, because there 
need be no conflict between a sentiment favorable to China and an act 
which will unquesiionably relieve China from an embarrassing situation in 
which she has placed herself. If the committee amendment is adopted, 
Japan is thrown out of the League, or, more accurately, kicked out of it, 
by the United States. China is made to break her treaty with Japan. 
Japan outside the League is, of course, relieved, so far as the League is 
concerned, from any obligation to make good her treaty with China for a 
return of Shantung; and China is in no position to insist upon the fulfill- 
ment of a treaty which she, with the assistance or by the act of the United 
States, has abruptly and unceremoniously broken. We are met, therefore. 
in this Shantung proposition with a practical question. If China keeps 
her agreement and becomes a member of the League and Japan becomes a 
member of the League, then Japan must keep her counter agreement with 
China, and that counter agreement is to return the German concessions 
to China. This can be made clear by a brief statement of the facts: 

In 1898 Germany secured from China a 99 years’ lease on both sides of 
the entrance of Kiaochow Bay; a concession on both the northern and 
southern side of the entrance to the bay, wherein Germany could exercise 
administrative rights; certain islands in the bay apd islands lying to the 
seaward; and the right to construct two lines of railway in Shantung. 

When the war broke out and Japan took her place by the side of the 
Allies, the project allotted to her was the seizure of the German forts and 
all German rights in China. This she accomplished in-a few months. 
China rendered her no assistance whatever in accomplishing this result. 
Shortly thereafter, and on May 25 1915, Japan secured a treaty from 
China whereby China agreed that Japan should acquire the German lease- 
hold and interest rights which Germany had theretofore held. Granted 
that China would have preferred to have had the Germans ousted without 
having the Japanese substituted for them. But China could not do it, 
and would not make the attempt. Japan could do it and did do it, and at 
no little cost in blpod and treasure. Whatever Japan took she took from 
Germany and not from China, and long before China became even a paper 
ally. However, China received a very valuable advantage in her treaty 
with Japan over what she held under her treaty with Germany, because as 
a part of the treaty, and as a part of the consideration, Japan agreed as 
follows: 

“When, after the termination of the present war, the leased territory of 
Kiaochow Bay is completely left to the free disposal of Japan, the Japanese 
Government will restore the said leased territory to China under the follow- 
ing conditions: . 

“1. The whole of Kiaochow Bay to be opened as a commercial port. 

“2. A concession under the exclusive jurisdiction of Japan to be estab- 
lished at a place designated by the Japanese Government. 

“3. If the foreign Powers desire it, an international concession may be 
established . 

“4. As regards the disposal to be made of the public buildings and 
properties of Germany and the conditions and procedure relating thereto, 
the Japanese Government and the Chinese Government shall arrange the 
matter by mutual agreement before the restoration.” 

That the whole of Kiaochow Bay was to be opened as a commercial port 
is in no way injurious to China. It simply means that all nations of the 
world may carry on trade relations with China through that port as through 
other ports. It is the open-door policy. . 

The concession mentioned under No. 2 is simply the right to have a 
place, the same as Great Britain, France, Italy, Belgium, and other coun- 
tries have, where the Japanese may maintain a residence district under 
her control. 

The third is a like concession, where the nationals of any number of 
Powers, if such nationals desire it, may reside. wa 

The fourth pertains only to buildings and properties belonging to the 
German Government, of no important value, and concerning which there 
could be little ground for dispute. 

There is nothing in these conditions to which any just complaint could 
be made, unless it be that the grant is to Japan and not to some other 
nation. 

Now, what great advantage does China secure by this treaty? She 
secures the right of immediate return of these German concessions to her 
at the close of this war, when the treaty shall become obligatory and the 
said concessions are left to the free disposal of Japan. That does not mean 
any time. ten years hence, or five years, or three years, or even one year 
hence. It means that as soon as the treaty is signed Japan shall begin the 
process of returning the leased territory to China. If Japan should fail to 





do this, she will have 
treaty agreement, both 


for all her treaty obligations.” Her failure to comply with 
obligations would be a cause for war. On complaint of China 
would have to go to the council of the League of Nations. If, in defiance 
of the recommendation of that council, Japan still refused to comply with 
her treaty, she would be outsed from the League of Nations and the nations 
would be compelled to maintain the rights of China. But this is on the 
assumption that China herself comes before the League with clean hands 
and unbroken covenants. If, however, we compel her by this amendment 
to break her treaty, she cannot insist upon Japan performing the conditions 
of a treaty which she herself has repudiated. Japan, being forced out of 
the League, will be under no obligation to conform to any of its provisions. 
To-day she holds the German rights, which in effect control the Shantung 
Peninsula, by both the right of conquest and a treaty with China. If we 
break China's treaty, we will be in no position to compel Japan to yield 
that right of conquest. Great Britain, France and Italy, by reason ‘of their 
treaty obligations, whereby they agreed that Japan might hold what she 
had taken from Germany, can bring to bear upon her no pressure. China 
will then be at the mercy of Japan. We will not go to war against Japan 
to settle a quarrel between Japan and China. 

Our true as well as practical course is to say to China, “Keep your own 
record clear and your covenants unbroken.” Then the League of Nations 
can properly say to Japan, “You must keep your record clear and your 
covenant unbroken; and your covenant is to return the Shantung German 
leasehold to China immediately after your power to do so has come into 
existence by the adoption of this treaty.” 

By this process China will not only secure all the rights which’ she con- 
ceded to Germany, with these minor conditions which I have mentioned, 
but will also be assured hereafter against any further attempt on the part 
of rm f nation to obtain unconscionable rights over her or to dismember her 
empire. 

The declaration by the majority of the committee that the German 
rights were taken from one faithful aily and handed over to another ally is 
far from a correct statement of the case. The German rights were not 
taken from China. They were taken from Germany. Nor was China 
an ally of ours in any sense, either when Japan took the German rights 
from Germany or when she transferred those rights to Japan. In fact, she 
never became an ally except on paper, and that about two years later. 

- There is but one proper way to proceed, and that is not to break agree- . 
ments but to insist upon nations keeping their agreements. And that is 
China’s salvation in this case. ‘ 

To the substance of some of the proposed reservations there can be no 
serious objection. But against the manner in which they are asserted I do 
most earnestly protest. ‘They are couched in a defiant, discourteous, and 
overbearing manner, and seem intended to express a jingoistic spirit that 
ought to be eliminated from American statesmanship. 

I placed in the “Record” some days ago certain reservations which I 
think should be adopted in lieu of those which have been presented by the 
majority of the committee. These proposed reservations introduced by 
me into the “Record” cover subjects not referred to in the reservations 
adopted by the committee. I shall make them a part of this report. 

The reservations referred to read as follows: 

“1. That whenever the two years’ notice of withdrawal from the League 
of Nations shall have been given by the United States, as ‘provided in 
Article 1, the United States shall be the sole judge whether all its inter- 
national obligations and all its obligations under this covenant shall have 
been fulfilled at the time of withdrawal. 

“2. That the suggestions of the council of the League of Nations as to 
the means of carrying che obligations of Article 10 into effect are only 
advisory, and that any undertaking under the provisions of Article 10, the 
execution of which may require the use of American military or naval 
forces or economic measure, can under the Constitution be carried out only 
by the action of the Congress, and that the failure of the Congress to adopt 
the suggestions of the council of the League, or to provide such military or’ 
naval forces or economic measures, shall not constitute a violation of the 
treaty. 

“3. The United States reserves to itself the right to decide what ques- 
tions are within its domestic jurisdiction and declares that all domestic and 
political questions relating to its internal affairs, including immigration, 
coastwise traffic, the tariff, commerce, and all other purely domestic ques~ 
tions are solely within the jurisdiction of the United States and are not by 
this covenant submitted in any way either to arbitration or to the con- 
sideration of the council or the assembly of the League of Nations or to the 
decision or recommendation of any other Power. 

“4. ‘Lhe United States does not bind itself to submit for arbitration or 
inquiry by the assembly or the council any question which in the judgment 
of the United States depends upon or involves its long-established policy 
commonly known as the Monroe Doctrine, and it is preserved unaffected 
by any provision in the said treaty contained. 

“5. That in advising and consenting to the ratification of said treaty 
the United States understands that the German rights and interests, 
renounced by Germany in favor of Japan under the prosisions of Articles 
156, 157 and 158 of said treaty, are to be returned by Japan to China at 
the termination of the present war by the adoption of this treaty, a8 pro- 
vided in the exchanged notes between the Japanese and Chinese Govern- 
ments of date May 25 1915. 

“6. That the United States understands and construes the words ‘dispute 
between members’ and the words ‘dispute between parties’ in Article 15 
to mean that a dispute with a self-governing dominion, colony, or depen- 
dency represented in the assembiy is a dispute with the dominant or princi- 
pal member represented therein, and that a dispute with such dominant 
or principal member is a dispute with all of its self-governing dominions, 
colonies, or dependencies, and that the exclusion of the parties to the dis- 
pute provided in the last paragraph of said article will cover not only the 
dominant or principal member, but also its dominions, colonies and depen- 
dencies.”’ P. J. McCUMBER. 


been the first nation in the League to break 





APPEAL TO SENATE FOR RATIFICATION OF TREATY 
BY LEADING AMERICANS. 


A petition for the immediate ratification without amend- 
ment of the Treaty of Peace with Germany has been ad- 
dressed to every member of the Senate by 250 leading Ameri- 
cans, Republicans and Democrats, in a non- partisan effort 
to secure prompt action on the Treaty. The text of the 
appeal and the names of those signing. it were made public 
by the League to Enforce Peace on Sept. 14. The petition- 


ers represent forty States, and include’ ex-President of the 
United States William H. Taft, ex-Attorney-General George 
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W. Wickersham, President A. Lawrence Lowell of Harvard 
Judge George Gray of Delaware, Samuel Gompers of the 
American Federation of Labor, Luther Burbank, Lyman 
Abbott, John Burroughs, Alton B. Parker, Oscar S. Straus, 
Jacob H. Schiff, Henry P. Davison, Eugene Delano, Darwin 
P. Kingsley, President of the New York Life Insurance 
Company, Thomas W. Lamont, Thomas A. Edison, Roger 
W. Babsom and numerous others including Governors, 
former Governors, Senators, &c. The petition in pleading 
for immediate ratification of the Treaty states that ‘“‘the 
world is put in imminent peril of new wars by the lapse of each 
day,” and the Senate is beseeched “to give the land peace 
and certainty by a ratification which will not keep us longeT 
n the shadows of possible wars, but give the whole world 
the light of peace.”” The following is the text of the ap- 


In the Senate at Washington, now that the Committee on Foreign Rela- 
tions has reported the Treaty, the lines are sharply drawn between the im- 
mediate ratification of the Treaty of Peace with Germany and its amend- 
ment with a reassembling of the Conference and a reopening of negotia- 
tions that would bring great delay and prolonged uncertainty in settling the 
great issues of the peace. No partisan plea can be made. Party lines are 
already broken... 

Standing at a distance from the conflict in the Senate Chamber, we 
plead for immediate ratification without delay. Our land requires it. A 
state of nervous strain, tension and unrest exists, manifesting itself in dis- 
turbances which in some cases have no self-evident connection with the 
war, but which are, in fact, its aftermath. The world is put in imminent 
peril of new wars by the lapse of each day. Dissensions between us and 
our former allies are being sown. We firmly believe and solemnly declare 
that the States and cities in which we dwell desire immediate peace. 

The waging of war steadied and united the American people. Peace will 
bring prosperity and prosperity content. Delay in the Senate, postponing 
ratification in this uncertain period of neither peace nor war, has resulted in 
_ indecision and doubt, bred strife and quickened the cupidity of those who 

sell the daily necessities of life and the fears of those whose daily wage 
no longer fills the daily market basket. 

_We beseech the Senate to give the land peace and certainty by a ratifica- 
tion which will not keep us longer in the shadows of possible wars, but give 
the whole world the light of peace. Reservations in the nature of clarifica- 
tions in the meaning of the treaty, not inconsistent with its terms, will not re- 
quire the reopening of the negotiations with Germany and with our asso- 
ciates in the war, which we all and each united to win. 

But there is no possibility of doubt that amendment of the treaty, as is 
now proposed by the Senate Committee on Foreign Relations, would re- 
quire negotiation and a reopening of all the questions decided at Paris. 
Months of delay would follow. The perils of the present would become the 
deadly dangers of the near future. All the doubt engendered would aid the 
plots for violent revolution in this and other lands. The issues here and else- 
where between capital and labor, the conspiracy of speculator and profiteer 
would all grow and become more perilous. 

This cannot be. The American people cannot, after a victorious war, 
permit its Government to petition Germany, which has accepted the 
treaty, for its consent to changes in the treaty. Yet if the United States 
should amend the treaty for its own purpose and policy, Germany would 
have full right to ask for concessions. 

Germany has agreed to make no claim in regard to enemy property 
seized in this country to an amount of $700,000,000. Our recent foe could 
ask for a reopening of this issue and of the Lusitania claims. It could raise 
every question open before hostilities in regard to submarine warfare and 
the treatment of its nationals in this country. All the provisions for our 
trade in Germany raised by the economic clauses of the treaty, many of 
them vital to our industries and our farms, as in dye patents, dye supplies 
and fertilizers, the working of the Reparation Commission which super- 
intends the trade of all with Germany, could al! be brought up by Berlin 
for readjustment by our negotiators, acting for the United States alone and 
no longer associated with other victorious Powers or supported by a vic- 
torious American army on the German border. 

Peace itself, and peace of the world, is delayed until ratification comes. 
And any amendment postpones peace. Germany and England alone of the 
principal Powers have ratified. The other principals necessarily await our 
action, influential and powerful as we are to-day in the world’s affairs. The 
ravages of war on more than a score of fighting fronts are continued by 
any needless delay. Let the Senate give the world peace by ratification 
without amendment. 

Even thefamendment for which most can be said, the provision in regard 
to Shantung, will secure nothing which cannot be gained if China, backed by 
the powerful advocacy of the United States, addresses itself to the machin- 
ery for righting international wrongs and meeting just claims created by the 
League between nations. 

China after eighty years of oppressive treaties and despoiled rights, by 
which all the great Powers have profited directly or indirectly, has for 
the first time, in this Covenant and treaty, the means and method to secure 
justiee and the removal of the oppressive economic interference of stronger 
nations whose citizens are within her gates, protected by a long succession 
of international agreements. Moreover, it should be remembered that the 
clause regarding Shantung was made upon the statement by Japan that 
she will return the territory to China and, therefore, upon that condition, 
compliance with which promise the League can require. 

The peace of the present and the righteousness of the future can be best 
secured by the ratification of the Covenant and treaty without amendment. 
Let the Senate take no action that will give any party to the treaty, and espe- 
cially Germany, ground for maintaining that the ratification of the United 


States is not eomplete and that changes requiring a resum 
ption of conference 
and negotiations have been made in it. 








LLOYD GEORGE APPEALS FOR “HELP IN THE BUILD- 
ING UP OF THE NEW WORLD”—LEAGUE OF 
NATIONS MOVEMENT IN BRITAIN. 

In @ message to his countrymen, Premier Lloyd George 
appeals tojthem to honor the promise given to the hundreds 
of thousands of gallant young men who fought for the new 
world and who died to establish it. ‘The old world,” he 
says, “must and will come to an end” and “it should be the 
sublime duty of all, without thought:of -partisanship, to 





help in the building up of the new world, where labor shall 
have its just reward and indolence alone shall suffer.”” The 
Premier’s message was distributed free throughout Great 
Britain on Sept. 15, but appeared in the daily papers here 
on Sept. 14. It was printed in Great Britain in a new pub- 
lication, entitled “‘The Future,” which is deseribed as 
“national publication issued with Premier Lloyd George’s 
authority.” Lloyd George will inaugurate, it is said, a 
campaign in behalf of the League’of Nations on Oct. 1 
when he will speak at the Guildhall, London, on that sub- 
ject. He is to continue the campaign throughout the coun- 
try until Nov. 11. In London dispatches of Sept. 11 the 
Associated Press said: 

It is expected by the promoters that the movement will extend to other 
countries, and that Nov. 11 will be made “League of Nations Day,” which _ 
also is ‘“‘Armistice Day.” 

Those who will take part in the campaign in the British Isles are Lord 
Robert Cecil, Sir Robert Ashton Lister, Sir William H. Seager, and other 
members of Parliament. ‘ 

Speaking before the International Brotherhood Congress 
at London on Sept. 17, Lloyd George declared: 

Never was a League of Nations more needed. I fear the welter of war- 
ring nations will continue unless there is a strong hand like the federated 
powers to insist upon peace. I see no hope for the world except in such a 
strong League. 

The Premier’s message of Sept. 13 to the British people 
follows: 

Millions of gallant young men have fought for the new world. Hun- 
dreds of thousands died to establish it. If we fail to honor the promise 
given them, we dishonor ourselves. 

What does the new world mean? What was the old world like? It was 
a world where toil for myriads of honest workers, men and women, pur- 
chased nothing better than squalor, penury, anxiety, wretchedness; a 
world scarred by slums, disgraced by sweating, where unemployment, 
through the vicissitudes of industry, brought despair to multitudes of 
humble homes; a world where, side by side with want there was waste of 
the inexhaustible riches of the earth, partly through ignorance and want 
of forethought, partly through intrenched selfishness. 

If we renew the lease of that world, we shall betray the heroic dead. 
We shall be guilty of the basest perfidy that ever blackened a people's fame. 
Nay, we shall store up retribution for ourselves and our children. 

The old world must and will come to an end. No effort can shore it up 
much longer. If there be any who feel inclined to maintain it, let them 


beware fest it fall upon them and overwhelm them and their 
in ruin. 

It should be the sublime duty of all, without thought of partisanship, 
to help in the building up of the new world, where labor shall have its just 
reward and indolence alone shall suffer want. 


“The Future” in which the above message was published 
in Great Britain is said to be the product of a Government 
propaganda department. Among the contributors to the 
first edition "were: Mr. Lloyd George, Sir Auckland O. 
Geddes, Minister for National Service and Reconstruction; 
Sir Eric Geddes, Minister without portfolio; Dr. Christopher 
Addison, President of the local Government Board; Vis- 
count Milner, Secretary for the Colonies; Sir Worthington 
Evans, Home Minister for the Colonies; George Nicoll Barnes. 
Minister without portfolio, and others. 








MINE AND RAIL WORKERS IN GERMANY TO IN- 
CREASE COAL OUTPUT BY WORKING 
LONGER HOURS. r 


In the face of a prospective coal shortage in Germany the 
workers in the mines and on the railways transporting the 
coal in parts of Germany have agreed to work Sundays and 


overtime. Press dispatches of Sept. 13 from Berlin reporteds 
The railway workers in Wurttemberg have voted to work ten hour: 
overtime a week in order to facilitate the transportation of coal. 
The workers in the lignite fields at Bernburg, Saxony, have agreed to work 
Sundays to insure a fuel supply for nearby communities. 


The coal supply which Germany agreed under the treaty 
of Versailles to deliver France in the next six months was 
recently reduced from 43 ,000,000 to 20,000,000 tons (““Chron- 
icle,’”’ Sept. 6, page 950). The inter-Allied eoal commission 
formed in the early part of August went to Upper Silesia 
recently to stimulate coal production in that district, which 
is said to be one of the most important coal basins in y- 








TURKEY GIVES ASSURANCES AGAINST OUTRAGES 
ON ARMENIANS.—U. 8. MANDATE 
‘PROPOSED. 

Following recent protests of the Ameriean Government 
against massacres of Armenians in Turkey, the Government 
of the latter country has replied to the U. 8. Government 
that it will take all possible measures for maintenance of 
order and security. This was announced in London press dis- 
patches of Sept. 12 based on advices from Constantinople, 
the dispatches stating that ‘Turkey has replied to the mes- 
sage from President Wilson demanding that disorders cease 
in that country.”’ An informal note was recently presented 


to the Government at Constantinople by Rear Admiral 
Mark L. Bristol, U.S.N., American High Commissioner in 
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Turkey, stating in effect that the United States would not 
tolerate continued Armenian massacres. An American mis- 
sion appointed te study conditions in the Near East arrived 
at the Turkish Capitol about Sept. 1 and presented to the 
Ottoman authorities a note declaring that “in event of the 
renewal of massacres of Christians in Asia the twelfth article 
of , President Wilson’s program dealing with the security 
and integrity of purely Turkish territories will be suppressed.” 

On Aug. 29 a committee composed of Charles R. Crane 
and Hence C. King which had returned to Paris from the 
Near East, after extensive investigation of the conditions 
there, submitted its report thereon to the American peace 
delegation. The views of Messrs. Crane and King were 
given on that day to the Associated Press as follows: 

Apparently there is a majority sentiment throughout Turkey favoring 
foreign mandates as the best means for rehabilitating the country, and ex- 
xept in portions of Lebanon, where the French are favored, the commis- 
sioners assert, there seems to be an overwhelming sentiment for a Uhited 
States mandate. 

The Druse and Greek orthodox population favor the British mandate, 


except for small minorities in Syria. The desire for American direction, the 
report says, seems to be based on what America did in Cuba and the Phili- 
pines 


Messrs. Crane and King expressed the opinion that the United States 
could maintain both in European and Asiatic Turkey with very small forces. 
They said the desire seemed general in Syria to have Prince Feisal (son of 
the King of the Hedjas) as King and the national aspirations of the Syrians 
based on President Wilson’s fourteen points. 

A joint British-French declaration, which was circulated widely in Syria 
in Noveniber, 1918, promising that the people should be allowed to work out 
their own government, made a marked impression, and the Syrians are rely- 
ing firmly upon this promise as a guarantee that they will not be prevented 
from a free expression of their will. 

The American commissioners said their report does not necessarily advise 
- @ United States mandate for all of Turkey, but it is believed from their 
discussions they have reported that, in their opinion, much more than 
Armenia and Constantinople should be included in the American mandate, 
if the United States decides to accept it. 


Davis. Arnold, of Providence, R. I., who is managing 
director of the American Committee for Relief in the Near 
East, in giving his opinions on the need of an American 
mandate for Turkey (fromjwhich country he had returned 
3 weeks before) was quoted by the Associated Press in Paris 
dispatches of Aug. 27 in part as follows: 


For humane reasons the United States should accept the mandate for all 
Turkey. I believe 100,000 Americans could poilice both European and 
Asiatic Turkey and keep the country in order for two years or until local 
conditions are stabilized. From 400,000 to 500,000 Armenians now in 
Russian Armenia will undoubtedly starve or be killed if the British leave 
without other foreigners entering to act as a police force, as Armenia is being 
oppressed equally by the Georgians, Turks, Tartars and Kurds. 

These people hem in the Armenians on all sides, persecute them and will 
not permit food to reach them. The 40,000 children now being fed by 
America must inevitably starve if no foreign police force is provided. Even 
with British protection, the relief workers lost 20% of their foodstuffs in 

tion. There are probably another half million Armenian fugitives 
in Southern Russia who want to return home, but cannot do so. 


A joint resolution was introduced in the Senate on Sept. 9, 
looking to the maintenance of peace in Armenia and providing 
aid for that country, which was referred to the Committee 
on Foreign Relations. It was introduced by Senator Hitch- 
cock for Senator Williams. 








CANADIAN PARLIAMENT RATIFIESGERMAN PEACE 
TREATY. 


The Canadian Senate on Sept. 5 adopted a resolution ap- 
proving the German Peace Treaty along with the accompany- 
ing protocols, signed at Versailles on June 28. The House 
of Commons on Sept. 12, after defeating an amendment to 
Article X of the League of Nations covenant approved the 
treaty, adopting a resolution by Premier Borden. Singu- 
larly, the amendment to Article X, which was introduced 
by W.S. Fielding, member for Queens and Shelburne, N. S., 
was very similar to the amendment to the same article re- 
ported by the Foreign Relations Committee to the U.4S. 
Senate. The Fielding amendment was defeated by a vote of 


102 to 70. It read as follows: 

That the following words be added to the resolution (of ratification): 
That in giving such approval this house in no way assents to any impair- 
ment of the existing autonomous authority of the Dominion, but declares 
that the question of what part, if any, of the forces of Canada shall take in 
any war, actual or threatened, is one to be determined at all times as occa- 
sion may require by the people of Canada through their representatives in 
Parliament. 


The Canadian Parliament was called into’special session 
by the Governor General, the Duke of Devonshire, the session 
opening on Sept. 1. In addressing the Parliament at tha 
time the Governor General said: ‘“The urgency of proceeding 
immediately to the consideration of the treaty of peace... . 
has compelled me to summon you to renewed labors which 
hope will not be of long duration.”” The Governor General 
declared he had called Parliament into session, because his 
advisers were of the opinion the treaty ought not to be rati- 
fied without Parliament’s approval. The point was made in 
the House on Sept. 5 by Marie Joseph Demers, member for 
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St. John’s and Iberville, Quebec, that it was unnecessary for 
the Canadian Parliament to ratify the treaty inasmuch as 
ratification already had been given by his Majesty the King 
“a representing the whole British Empire, to which we 
ong.” 

















RATIFICATION OF GERMAN TREATY BY SOUTH 
AFRICA. 


The House of Assembly of the Union of South Africa has 
ratified the German Peace Treaty signed at Versailles on 
June 28. Press dispatches from Cape Town of Sept. 11 in 
reporting the fact, said: 

Lieut. Gen. Smuts, the Premier, discussing before the Legislature the 


Peace Treaty on Wednesday, said he did not ask that the tréaty be approv 
but merely that it be ratified. " 2 


The Germans had been told that if there were ts of the treaty which 
could not be carried out, they had the means of owe fed wsdutevition in 
the League of Nations, in which he foresaw the enemy countries would be- 
come members at not distant date. 

Gen. Smuts defended President Wilson against the charge of bad faith 
regarding his Fourteen Points. He declared that President Wilson had done 
most of all toward restoring peace. 








SUPREME COUNCIL ADOPTS PLAN OF PLEBESCITE 
FOR SETTLEMENT OF TESCHEN PROBLEM. 


A plebescite to determine whether the Teschen mining dis- 
trict, in northwestern Europe, will come under the sovereignty 
of Poland or Czecho-Slovakia was agreed upon by the Su- 
preme Council of the Peace Conference on Sept. 11.. The 
area has been in dispute between the two countries for some 
time and as a result of the plan adopted by the Supreme 
Council, it wil), it is stated, probably revert to Poland. In 
making known that the settlement of the dispute had been 
reached Paris press dispatches of Sept. 11 said: 

A plan for the settlement of the question of the Teschen mining district, 
in dispute between Poland and Czecho-Slovakia, was adopted by the 
Supreme Council at to-day’s session. It was agreed that a plebescite be 
Soon ie the Lick tehs SEE PEER NY Se eee eee 

legates. 

The decision is generally interpreted in peace conference circles as meaning 
that Teschen will revert to Poland, inasmuch as the Poles are in the major- 
ity in this district. In this event provision will be made to protect the 
economic interests of Czecho-Slovakia. 

This agreement solves one of the most difficult problems which the Su- 
preme Council has faced. At one time there was danger of serious trouble 
between the Poles and the Czechs. The delegates of Czecho-Slovakia ap- 
parently are satisfied with the settlement. They will depart from Paris for 
Prague on Saturday, leaving only one representative here. 


On Sept. 4, the Supreme Council had before it Dr. Benes, 
the Czecho-Slovak Foreign Minister, who set forth the posi- 
tion of his country with regard to the Teschen mining dis- 
trict. On the following day, Sept. 5, it received the testi- 
mony of Premier Paderewski and R. N. Dmowski, Polish 
representatives at Paris. Subsequently, on the same day, the 
Supreme Council again gave audience to Dr. Benes to allow 
him to reply to the statements of the Polish delegates. 








JUDGE GARY URGES RESUMPTION OF BUSINESS 
ae WITH GERMANY. LABOR QUESTION 
AND GOVERNMENT CONTROL. 


The view that, “from an economic standpoint, considering 
of paramount significance the questionlofjbenefit to our- 
selves, we ought to resume business relations;with Germany 
and Austria at once’ was expressed bysElbert H. Gary, 
Chairman of the Board of the United States!Steel Corpora- 
tion, in addressing at Boston, on Sept. 4, the annual meeting 
of the American Bar Association. “There are at least two 
good reasons,” Judge Gary said, “why we should liberally 
resume the buying of German and Austrian goods. We desire 
them to supply our own wants, and, besides, the purchases 
will have a decided influence in re-establishing the rates of 
international exchange. We should seek and fully reciprocate 
the friendship of all other nations whenever it,is compatible 
with principle. We should, if practicable, be neutral as 
between all other countries if we are to have,their respect and 
confidence. Our position should be uniformly;honest, dig- 
nified, kind, impartial and in all respects above reproach. 
This is right and it will be profitable. It is a time for the 
exercise of patience and wisdem and the application of the 
highest ideals of propriety and virtue in dealing with world 
affairs.” 

The labor question, at present, Judge Gary declared to be 
‘“‘of commanding interest, first, because laborjis essential to 
economic growth and virility, and secondly, because it is 
persistently sought by self-appointed leaders to enlist the 
sympathyand support of workmen in agitation for the substi- 
tution of the rule of force for the rule of law and reason.”’ 
Continuing he said: 

“It is commonly designated as Bolshevism. These agi- 
tators will not succeed in the United States. I have hereto- 
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fore spokenfon this subject and will not repeat. However, 
it may be observed;that the antidote for this poison is plenty 
of work at reasonable rates of compensation when compared 
with the cost of living; healthful, safe and agreeable working 
conditions, opportunity for workmen to advance in positions 
according to merit; and a chance to invest their savings in 
the business with which they are connected. The employers 
must not and will not give the employees good ground for 
complaint, and intelligent public sentiment will exercise a 
controlling influence in preventing a return to barbarism. 
Employers and employees are under equal responsibility to 
the general public,"of which they are an important part, to 
assist In maintaining industrial peace and prosperity.” 
Tannin to thetquestion of Government control or manage- 
ment Judge Gary said: 

“There are reasons why Governmental management will no the successful. 
To reach the highest efficiency in the development and operation of any 
enterprise there must be personal, pecuniary incentive to succeed. There 
must be indiy dual attention, thought and decision which ponders over the 
difficult and complicated problems by day and night and then solves them 
with a view of securing personai benefits for self or principals represented. 


Whatever is everyone’s business is no one’s business—a common expression, 
but applicable. There must be a motive for economy in administration; 





terested in and as faithful and loyal to the public welfare as a duly elected 
public official. Again, there is always danger that partisan politics, if 
brought into the control or management of business, will have an adverse 
effect upon the results. 


He also said: 


Proceeding on the assumption that large capital is desirable and neces- 
sary for the safety and legitimate progress of the nation, and yet that it must 


if we are going to conserve our vitality and strength; if we are not to weaken 
or neutralize it at this juncture in world affairs when we are called upon to 
pay enormous debts, to finance our own necessities and to assist our neigh- 
bors across the seas, to maintain a state of preparedness against possible, 
though not probable, future wanton attacks, and to aid in maintaining the 
vbw Bea cerothg ha ee abana Renate if and when necessary, all 
Can we hold our position, and are 
Shall we 


prevention of threatened or possible harm, without destroying the property 
bene- 


If capital is proceeding or threatens to 

improperly, it can be restrained by injunction and the order en- 
forced in the regular way.’ A court of equity should have, if necessary, 
enlarged powers of preventive remedy, unlimited by statutory provisions. 
If there is to be punishment inflicted it should be upon the individuals who 
are reprehensible, and not upon the owners, as stockholders or otherwise, 
of the properties involved, who are in no respect responsible for misconduct. 

If it be said that preventive measures are too late after there has been 
established unreasonable concentration of capital, which naturally and neces- 
sarily includes the power to do harm, or that in the administration of affairs 
pertaining to organization or management there is involved too much detail 
or complication for practical hearing and determination by a court, then it 
might be answered that there should be no objection to the whole matter of 
previous assemblage of capital by corporations, form of organization, or 
management of affairs being subjected to the consideration and decision of 
@ competent non-partisan tribunal, consisting of men selected for their 
peculiar qualification defined by the creative law, having adequate jurisdic- 
tion and powers, subject, however, to appeal and a final determination by a 
Federal Court concerning certain defined and vital questions relating to 
monopoly and restraint of trade. Federal incorporation or license is desir- 
able. It might and probably would satisfactorily solve the problems relat- 
ing to concentrated wealth in control of corporations. 

It is to be remarked that with reference to this whole subject and all other 
matters mentioned for future determination, full publicity and knowledge 
of all the facts and conditions in detail, will furnish the most effective 
remedy for defects, inconsistencies or wrongs. 








RESUMPTION OF TRADE WITH HUNGARY—REGU- 
LATIONS GOVERNING IMPORTS AND EXPORTS. 


The War Trade Board Section of the Department of State 
announces that, effective Sept. 2 1919, the resumption of 
trade and communication between the United States and 
Hungary has been authorized, and that to effect such au- 
thorization the General Enemy Trade Licenses referred to 
in W. T. B. R. 802 July 14 1919 has been amended by de- 
leting the words “Hungary or” from paragraph 2 of the 
limitations upon said General Enemy Trade License. In 
its announcement of Sept. 2 the Board said: 


Exports from the United States to Hungary will be controlled by indi- 
vidual export licenses, but such licenses will be issued freely upon appli- 


cation, except with respect to the following commodities whose exportaton 
to Hungary will be restricted for military reasons: 


Aircraft of all kinds, including aeroplanes, airships, balloons and their 
See oe Sageiiaes wh Sademerios snd antislen eubtadte for-naR IP 
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Apparatus which can be used for the storage or projection of compressed 
of liquified gases, flame acids, or other destructive agents capable of use 
in warlike operations and their component parts. 

Armor plates. 

Armored motor cars. 

Arms of all kinds, including arms for sporting purposes and their com- 
ponent parts. 

Barbed wire and implements for fixing and cutting same. 

Camp equipment. 

Camp equipment, articles of, and their component parts. 

Clothing and equipment of a distinctively military character. 

Electrical appliances adapted for use in war and their component parts. 

Explosives, especially prepared for use in war. 

Field glasses. 

Gases for war purposes. 

Guns and machine guns. 

Gun mountings, limbers and military wagons of all descriptions. 

Harness or horse equipment of a military character. 

Implements and apparatus designed exclusively for the manufacture of 
munitions of war, or for the manufacture or repair of arms or of war ma- 
terial for use on land or sea. 

Mines, submarines and their component parts. 

Projectiles, charges, cartridges and grenades of all kinds and their com- 
ponent parts. 

Range finders and their component parts. 

Searchlights and their component parts. 

Submarine sound signaling apparatus and materials for wireless tele- 
graphs. 

Torpedoes. 

Warships, including boats and their component parts of such a nature 
that they can only be used on a vessel of war. 

It is to be understood that the exportation of the following articles, viz.: 
Barbed wire and implements for fixing and cutting the same, articles of 
camp equipment and their component parts, clothing and equipment of a 
distinctively military character, electrical appliances for use in war and their 
component parts, military wagons of all descriptions, and harness or horse 
equipment of a military character, is forbidden only on account of the 
military use to which such articles can be put. If exporters have informa- 
tion showing that the articles are destined for civil purposes, the same 
should be submitted with the applications for export licenses. 

Imports into the United States from Hungary may take place under 
General Import License PBF No. 37 (W. T. B. R. 825 issued Aug. 15 
1919) which has been revised and extended, effective Sept. 2 1919, so as to 


1, 2 and 4 of said W. T. B. R. 825, paragraph 3 of said ruling being hereby 
canceled and withdrawn. 








THE COMING CONVENTION OF THE AMERICAN 
BANKERS’ ASSOCIATION. 

It was stated this week in an announcement bearing on 
the coming convention of the American Bankers’ Association, 
that General John J. Pershing, and Ambassador J. J. Jusser- 
and have been invited to deliver addresses at the convention. 
It is also the belief that David R. Francis, Ambassador to 
Russia, will deliver an address. The speakers’ committee 
has received acceptances from P. P. Claxton, Commissioner 
of Education, Washington, D. C.; Henry P. Davison, of 
J. P. Morgan & Company, New York City; John Barrett, 
Director-General, Pan-American Union; Senator Albert B. 
Cummins, Washington, D. C. and Dr. Irving Fisher of 
Yale University. The National Bank Section of the asso- 
ciation, has also ext:»nded invitations to Carter Glass, Secre- 
tary of the Treasury, and John Skelton Williams, Comp- 
troller of the Currency. 

The convention, as is known, will be held during the week 
of Sept. 29 and the registration of representatives of St. 
Louis banks, trust companies and investment banking houses 
for attendance at the convention was started on Sept. 15th. 
The registration of St. Louis bankers will be conducted by 
mail and all requests should be sent to A. C. White, Manager, 
St. Louis Clearing House Association, chairman of the Hotel 
Committee. The Hotels Statler, Jefferson and Planters 
have been designated as “Headquarters Hotels.” Several 
hundred reservations have also been made at other downtown 
hotels and clubs. The Hotel Committee will have repre- 
sentatives at the three hotels and at Union Station to greet 
the visitors and see that they are given accommodations. 








TOPICS TO BE DISCUSSED BEFORE SAVINGS BANK 
SECTION AT A. B. A. CONVENTION. 

The savings bankers of the country, for their eighteenth 
annual convention to be held in St. Louis, Mo., Sept. 29, 30 
and Oct. 1, announce a program replete with such important 
topics as ‘‘Savings,” ‘Liquid Investments,’ “Legislation,” 
both State and Federal, ‘“Mortgage Loans” for insurance 
companies as well as banks, ‘‘Municipal Credit,” “‘ Americani- 
zation,” “Thrift,” ‘“Taxation,” and especially the problems 
resulting from extensive ‘Tax Exemptions,” also two topics 
of the most immediate moment: first, ‘““Amortization of 


Mortgage Loans” as a measure for improving the status of 
both borrowers and lenders during the readjustment period; 
second, ‘The Railroad Problem’’—of special importance to 
all savings depositors as there are known to be over $850,- 
000,000 of railroad bonds held by the mutual savings banks 





for their depositors, and other savings institutions hold an 
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amount running into the billions. The speakers include 
such recognized authorities as George E. Roberts, of the Na- 
tional City Bank, Robert S. Lovett, President of the Union 
Pacific RR., and Luther M. Walter, counsel to the Natiinal 
Association of Owners of Railroad Securities, who follow an 
address by Senator Cummins on the railroad situation; 
Howard F. Beebe, of Harris, Forbes & Co., on municipal 
credit and its new aspects, Jerome Thralls, of the Discount 
Corporation of New York, on acceptances; Kingman Nott 
Robins, of the Associated Mortgage Onvestors, on the effect 
upon the general securities market of more tax-exempt in- 
strumentalities of the Federal Government. Previous to 
the annual meeting of the 30th and Oct. 1, on the 29th the 
section has arranged for a “Conference of Savings Bankers,” 
with sessions both morning and afternoon. The morning 
session, presided over by Raymond R. Frazier, President 
of the Washington Mutual Savings Bank of Seattle, will 
consider a special report on “Amortization of Mort- 
gage Loans” by a committee of which John J. Pul- 
leyn, - President of the Emigrant Industrial Savings 
Bank of New York, is chairman, and Milton Harrison, execu- 
tive manager of the New York State Savings Banks Asso- 
ciation, is secretary. In the discussion of the report, the view- 
points of the economist will be presented by Ralph Ingalls; 
of the trust companies by George Woodruff, president of the 
Woodruff Trust Company of Joliet, and of the savings bank 
by H. E. Boynton, of the Portsmouth Savings Bank. Mr. 
Robert F. Maddox of Atlanta, president of the American 
Bankers Association, will be among the distinguished guests 
of the savings bank section at the luncheon which follows. 
Frederic B. Washburn, president of the Franklin Savings 
Bank of Boston, will discuss savings bank investments on the 
29th, at the second session of the conference, following which 
there will be a round table discussion with suggestions al- 
ready received from members of such topics as: segregation 
of savings deposits in commercial banks, guaranty of deposits, 
postal savings developments, taxation of banks, deposits by 
aliens, farm loan exemptions, various questions connected 
with the large deposits of Liberty bonds, ete. The officers of 
the savings bank section are: President, Victor A. Lersner; 
comptroller of the Williamsburgh Savings Bank of Brooklyn; 
Vice-President, S. Fred Strong, treasurer of the Connecticut 
Savings Bank of New Haven; and the executive committee 
includes Messrs. Joseph R. Noel of Chicago, W. S. Webb 
of Kansas City, John R. Haven of Denison, Texas, Myron 
T. Herrick of Cleveland, B. F. Saul of Washington, W. A. 
Sadd of Chattanooga, S. H. Beach of Rome and Messrs. 
Pulleyn, Washburn and Frazier, already mentioned. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
No bank or trust company stocks were sold either at the 
Stock Exchange or at auction this week. 





A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $90,000, an unchanged figurefrom the last preceding sale. 


i ie Sint 

It is proposed to increase the capital of the Citizens 
National Bank of this city from $2,550,000 to $3,000,000 by 
the issuance of 4,500 additional shares to be offered to share- 
holders for cash at par $100. A meeting to act on the proposi- 
tion will be held by the stockholders on October 22. 





David H. G. Penny, Vice-president of the National Bank 
of Commerce in New York, in charge of the Foreign Depart- 
ment, sailed on the Aquitania on Sept. 18 to confer with the 
European representatives of the bank. Mr. Penny, who 
joined the National Bank of Commerce in New York in 
February of this year, was formerly assistant director of the 


Federal Reserve Board’s foreign exchange division and is 
widely known as an authority on foreign exchange. 


ee Qe 

Clarence F. Pritchard, manager of the Office Bureau of 
the Government Loan Organization for the Federal Reserve 
Bank of New York has resigned to become director of em- 
ployment of the National Bank of Commerce in New York. 
He began his new duties on Sept. 15. In its announcement 
concerning the appointment the bank says: 

Mr. Pritchard, who was formerly with the Pritchard Publishing Company, 
took charge of the Office Bureau in July, 1917, shortly before the beginning 
of the Second Liberty Loan campaign. He had charge of the employment of 
workers in the last four loan drives and in addition had charge of the account- 
ing division of the organization’s Publicity Department. 

When the Federal Reserve Bank took over the War Savings Committee 
for this district last January 1, he was appointed manager of the newly- 
created School Bureau. He was the originator of the ‘“‘Penny School Sav- 
ings Book” thrift plan, which has since been adopted by schools throughout 
this State. 

——_e—— 
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The proposal to increase the capital of the Fifth National 
Bank of this city from $250,000 to $1,000,000 was ratified 
by the stockholders on Sept. 18. The new stock ~~ $100) 
is to be disposed of at $150 per share. 

The Public National. Bank of this city, which has made 
two increases in its capital during the year, plans still another 
increase. A meeting of its stockholders will be held on 
Oct. 20 to take action on the proposal to issue another 
$500,000 of new stock, raising the capital from $1,500,000 
to $2,000,000. Stockholders of record on Dee. 1 will be 
permitted to subscribe to the new issue at par on the basis 
of 33 1-3% of their holdings. Since September of last year 
the capital has been increased from $750,000; at that time 
the amount was raised to $1,000,000; early the present year 
an addition of $250,000 was made to it, thus bringing it up 
to $1,250,000; in June last, the amount was increased from 
$1,250,000 to $1,500,000. 

: ——o——_ 

Theodore H. Banks, Vice-President of the American Ex- 
change National Bank of this city has been elected a director 
yee John 8S. Browning, whose death occurred on 

= ——o-—— 

Henry C. Lawrence, senior member of the Stock Ex- 
change house of Cyrus J. Lawrence & Sons, died on Sept. 
13 at the age of 60. Mr. Lawrence had been a member of 
the Board of Governors of the Stock Exchange since 1890. 
He was born in June 1859, was educated in France and in 1888 
he became a partner in the firm of Cyrus J. Lawrence & 
Sons, of which he remained a member until his death. 
He was a collector of art and was a member of the Century 
Association, being a member of the Committee of Admis- 
sions; the National Art Club, and the City Club. He was 
also a member of the Municipal Art Commission of the 
City of New York. 

aaa 

At a meeting of the Executive Committee of the Guaranty 
Trust Co. of New York this week, N. D. Putnam, Treasurer, 
was appointed a Vice-President; Hugh R. Johnston, Assistant 
Secretary, was appointed Treasurer, and Arthur B. Hatcher, 
Assistant Treasurer, was made an Assistant Vice-President. 
The appointment by the Executive Committee of Irving 
J. Greene as Assistant Secretary of the company at its 
Brussels office is also announced. Mr. Greene entered the 
service of the company in March 1916. He was sent to the 
Paris office in Sept. 1916 and in August of this year he was 
transferred to the Brussels office. 

gms 

The growth of the Italian Discount & Trust Co., 399 
Broadway, of which George P. Kennedy is President, is 
evidenced by the Sept. 12 statement of the financial condi- 
tion of that institution. The statement shows deposits of 
$19,631,145 05, an increase during the past three months of 
more than $9,000,000. Resources are $21,363,570 33, which 
represents an increase during the same period of more than 
$9,200,000. The company has been in business only ten 


months. 
—_——~o———— 


At a meeting of the board of directors of the Mercantile 
Bank of the Americas on Sept. 18, Jacob Bloom was elected 
Treasurer. The Mercantile Bank of the Americas also 
announces the opening of a branch of the Banco Mercantil 
Americano de Colombia at Bucaramanga, which makes the 
ninth branch of its affiliate in Colombia. 

———_o—— 

Little bits of tradition which go to make up the illustrated 
announcements of the Merchants National Bank of this 
city, Raymond E. Jones, President, and illuminating side 
lights on the financial history of this country and the old 
names of some of the best merchants of New York, will be 
published monthly in the “Chronicle.” This old institution, 
in which Alexander Hamilton, the great American financier 
figured, says in part: 

““At No. 42 Wall Street the Merchants’ Bank opened its doors for business 
on June 2 1803, organized by merchants for merchants under articles of 
agreement drawn up by Alexander Hamilton. It had as stockholders 
391 of the prominent mercantile men of New York City, under the Presi- 
dency of Oliver Wolcott; and a distinguished board of directors, composed 
of Richard Varick, Peter J. Monro, Joshua Sands, Thomas Storm, William 
W. Woolsey, John Howe, John Kane, Joshua Jones, Robert Gilchrist, 
W. Van Zandt, Jr., Isaac Bronson, James Roosevelt, John Swartwout, 


Henry J. Wyckoff, Isaac Hicks and Henry A. Coster.” 
ed 


A profit sharing plan for the employees of the Yorkville 
Bank of this city has been formulated, in order, it is an- 
nounced, that the officers and clerks, whose services largely 
contribute to the prosperity of the bank, may have a sub- 
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stantial interest in that prosperity. Provision therefor is 


made in the following resolution, adopted at a meeting of the 


directors on August 7: 

Resolred, That, after deducting from the net éarnings of the Bank for the 
year ending December 31st 1919, as determined by the Board of Directors, 
a sum equal to 7% on its capital, surplus and undivided profits, shown by 
the books of the Bank at the close of business, December 31st 1919, there 
shall be set aside as salaries for officers and clerks at that time in its employ, 
a sum equal to 30% of the balance of such net earnings. Said sum shall be 
in addition to the salaries paid to said officers and clerks for the year 1919, 
and shall be distributed in amounts based ratably on the salaries paid them 
respectively during the year 1919, exclusive however, of compensation paid 
them for overtime, at such times and in such manner and percentage during 
the year 1920 as the Finance Committee shall determine, and the Finance 
Committee is hereby authorized to formulate and adopt such rules and regu- 
lations as to it may deem necessary or proper to carry out the terms of this 
resolution. : : ; 7 

In pursuance with the foregoing resolution the Finance 
Committee formulated the following plan of distribution, as 


set out in a pamphlet issued by the bank: 

The amount paid to each officer or clerk shall be in the same proportion 
to the amount to be distributed, that his or her salary received during the 
year the profits were earned, bears to the total salaries paid during that 

od. 

“nt distribution of profits to those who entered the employ of the Bank 
during the year that such profits were earned, will be on a basis of salary 
actually received and not on a yearly rate of salary. Those who entered the 
Bank’s employ during the year following that in which the profits were 
earned, will not share in such profits; but if the plan continues in effect, 
whereas the employe’s share in the Bank’s profit will begin to accrue on the 
date of his employment, he will not receive payment on account thereof until 
the following year. 

The distribution will be made as follows: 

One-fifth on or about March 15th One-fifth on or about Sept. 15th 
One-fifth on or about June 15th Two-fifths on or about Dec. 15th 

At the beginning of each year an announcement will be made giving the 
amount of the employees’ portion of the earnings of the previous year result- 
ing from the operation of the plan and the percentage of salaries to which 
employees will be entitled. 

Any officer or clerk who severs his or her connection with the Bank, for 
any reason whatsoever, during the year 1920, will only share in such profits 
up to and including the last distribution period prior to his or her severing 
such connection. 


August Zinsser is President of the institution. The other 
officials are: Harry C. Hart and J. George Grill, Vice-Presi- 
dents; Ernest Wolkowitz, Vice-President and Cashier; and 
Frederick Rath, Assistant Cashier. 





Allen I. Balch, heretofore of the Discount Department of 
the American Industrial Bank & Trust Co., of Hartford, 
Conn., at the annual meeting of the stockholders of the insti- 
tution on Sept. 9 was elected Assistant Treasurer. Mr. 
Balch has been with the institution since it began business in 
1913, starting as a runner and being promoted successively 
to bookkeeper, teller and to the discount department. At 
the close of the meeting it was announced that work would be 
commenced in December next on a new 15-story building 
which the bank plans to rect at 983-989 Main St. The first 
floor of the new building, we understand, is to be used ex- 
clusively by the bank and the remaining stories devoted to 
office suites. The officers of the American Industrial Bank 
& Trust Co. now are: J. H. King, President; George Ulrich, 
Vice-President ,;George W. King, Treasurer, and William L. 
Montague and Allen J. Balch, Assistant Treasurers. 





At a special meeting of the board of trustees of the Home 
Savings Bank of Boston Robert F. Nutting was elceted 
Assistant Treasurer. 

‘ —_—_ ee 

On Sept. 12 Ephraim Tomlinson, formerly Vice-President 
of the Camden Safe Deposit & Trust Co. of Camden, N. J., 
was elected President of the institution to succeed Edward 
L. Farr, resigned, but who, however, was made a Vice- 
President. At the same meeting Edmund E. Read Jr. was 
elected Chairman of the board and Frank 8. Norcross pro- 
moted from Assistant Trust Officer to Trust Officer. The 
changes are to take effect Oct. 1 1919. 

reel Nak | 

At the regular monthly meeting of the directors of the 
- Red Bank Trust Co. of Red Bank, N. J., Henry Campbell 
was unanimously elected President. 

At a regular meeting of the directors of the Colonial Trust 
Co. of Philadelphia on Sept. 10 William R. Lyman and Frank 
C. Eves were elected additional Vice-Presidents and I. H. 
Davidson Jr. was elected Secretary. A special meeting of 
the stockholders of the company will be held on Sept. 23 
to vote on the proposal to amend the by-laws so as to change 
the company’s fiscal year to correspond with the clendar 
year and to change the date of the annual meeting to the 
second Wednesday in January. 

ddcelidasaiin 

The Title Guarantee & Trust Co. of Baltimore on Sept. 15 
elected Warren S. Seipp of Baltimore a Vice-President of the 
institution. Mr. Seipp has for several years past been 
Deputy Grand Master of the Masonic Order and also Grand 








Lecturer for that body. He will enter upon his new duties 
at once. 





The Detroit Avenue Savings & Trust Co. of Cleveland 
on July 1 last was discontinued and absorbed by the State 
Banking & Trust Co. of that city. Reference was made to 
the purchase of this company in these columns in our June 14 
issue. 


John J. Arnold has resigned as Vice-President of the First 
National Bank of Chicago to become General Manager of 
the international business department of the Bank of Italy, 
in San Francisco. It is stated that Mr. Arnold’s decision to © 
leave Chicago for the Pacific Coast was influenced by the 
belief the California climate would be more agreeable, Mr. 
Arnold became connected with the First National Bank in 
1891, shortly after he came from Canada. He was advanced 
successively to the posts of assistant bookkeeper, head ac- 
countant, chief clerk, assistant manager in charge of the 
foreign exchange department, then manager and finally vice- 
president. He is chairman of the Illinois Bankers’ Associa- 


tion Committee on Foreign Trade and is well known as a 
writer and speaker on international questions. 





i Se 


To commemorate the rounding-out of thirty years of 


“banking by the Northern Trust Co. of Chicago, an artistic 


brochure has been issued by the institution, entitled ““Three 
Decades of Banking,”’ outlining its history from the time 
of its organization in 1889 to the present day. 

pbclageecs 

The Great Lakes Trust Company, of Chicago, has de- 
termined on a policy of establishing direct relations with 
banks and business houses in foreign countries through con- 
nections to be established by men of its own staff visiting 
those countries. Theodore S. Pallas, Assistant Manager 
of the Foreign Department, will visit Greece for the purpose 
of establishing connections between the Bank and banks and 
business houses in Athens, Patras, Pireaus, Salonica, Con- 
stantinople and Smyrna. Mr. Pallas was formerly a Captain 
in the Greek Army and came to this country as late as 1914. 

SOE aT ed 

R. N. Sims, for the past five years years Examiner of 
State Banks for the State of Louisiana on Sept. 15 became 
a Vice-President of the Hibernia Bank & Trust Co. of New 
Orleans. In his new position, Mr. Sims will. be very in- 
timately connected with the out of town commercial and 
banking business of the institution. Mr. Sims is a native 
of Louisiana. In 1915 Governor Hall appointed him Ex- 
aminer of State Banks in charge of the State Banking De- 
partment, where he served for the past five years. He was 
a member of the Executive Council of the Louisiana Bank- 
ers’ Association for fifteen years; in 1908 was elected Vice- 
President, and in 1909 served as President. He is Secre- 
tary and Treasurer of the National Association of Super- 
visors of State Banks, and is very active in that organization. 
President Hecht of the Hibernia Bank & Trust Company 
in announcing Mr. Sim’s election said: 

““We feel that we are very fortunate in being able to secure the services 
of Mr. Sims, as his ability and judgment which have been so conspicuously 
displayed in his administration as Examiner of State Banks will prove 
mutually beneficial to the banks and to our out of town customers in 
properly and competently extending our varied facilities to them.” 

The New York Agency of the National Bank of South 
Africa, Ltd. (head office Pretoria) has announced the open- 
ing of two new branches at Hofmeyr, in the Cape Province 
and at the Strand, Cape Province. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sept.13. Sept.15. Sept.16. Sept.17. Sept.18. Sept.19. 
Week ending Sept. 19— Sat. Mon. Tues. Wed. Thurs. Fri. 

Silver, per oz......_____. d. 61 61% 61% 61% 61% 62 

Consols, 244 per cents__.__- Holiday 505% 50% 50% 504 50% 
British, 5 per cents_________ Holiday 94% 94% 94% 94% 94% 
British, 414 per cents._____- Holiday 87 87 86% 86% 86% 
French Rentes (in Paris), fr. ...- 61.50 60.75 60.65 60.05 ona 
French War Loan(inParis),fr. ...- emus 90.10 90.50 ---- 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz_._cts_112% 113% 113% 113% 113% 114% 


TRADE AND: TRAFFIC MOVEMENTS. 

LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during the month of 
August 1919 amounted to but’ 4,423,133 tons. This is a 
decline of 5,302,198 tons from the shipments of August 1918. 
These figures show the effect of the ore dock strike which 
continued duringjthe greater part of August. The strike 
on the coal docks was also instrumental in retarding the ore 
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chipements. The movement for the season to Sept. ‘1 1919 
aggregated 29,604,981 tons, contrasting with 39,334,264 
tons in 1918 and with 36,523,554 tons in 1917. 

Below we compare the shipments from different perts for 
August 1919, 1918 and 1917, and for the respective seasons 


to Sept. 1: 











August Season to Sept.1 
1919. 1918. 1917. 1919. 1918. 1917. 
Escanaba.tons. 336,334 1,168,604 951,620 2,757,897 4,011,481 4,089,191 
Marquette_..- 277,843 592,073 629,426 1,169,569 2,276,092 1,899,062 
Ashland - -- --- 375,245 1,209,394 1,278,118 3,320,090 4,582,950 4,425,912 
Superior - - - -.- 939,979 2,146,689 2,444,632 6,426,447 9,197,933 8,202,216 
Duluth. - ----- 1,645,788 3,243,806 3,326,254 11,466,924 13,156,893 11,999,021 
Two Harbors.. 847,944 1,364,765 1,516,7°6 4,464,054 6,109,356 5,908,152 
Total__..... 4,423,133 9,725,331 10,146,786 29,604,981 39,334,264 36,523,554 








Commercial and Aliscellaneous Hews 


STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the and the amount in 
circulation on the dates given: 


Reger a age Sept.1°19- ——Money in Circulation— 
in U. 8. aHeld in Treas. mn? 1919. Sept. ‘ 1918. 
$ 





bullion 
Vin copies a 2,944,727 ,731 372,942,06201 a 1 nrg ry 


in Treasury 390 
CG I iss Ly tS oa 
Standard silver dollars_-_-__- 308,145,759 64,882,795 81, 114, O35 
GE CIA siniiiinn: shidiiddctn (ke cadens 160, "424; 058 344,696, 013 
Subsidiary silver___..._._- 243,188,017 10,006,826 233,181,191 221,282,566 
Teeny webesef 1000...06 | 2 deals * Shc enki ,724,621 - 1,834,233 
United States notes. __-_--_- 346,681,016 15,156,163 331,524,853 340,394,592 
Federal Reserve notes____c2 764,832, 415 42,041 "668 2,561,563 ,449 2 090,318,055 
Federal Res. bank notes.. 231,56 42,800, "463 188,766,737 24,440,325 


567,200 
724,563,670 63,589,826 660,973,844 701,494,562 


On Ltinicind Gia euiiain 7 563,705,808 611,419,803 5,743,629,067 5,621,311.201 

yong yh of continental United States estimated at 106,310,000. Circulation 
per ca 

5 Tule chohenbew 00 tentinay tibl ti tne Somiiiie ne wei of ie Guinean 
does not include deposits of public money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States 
amounting to $925,216,375 16. 

b Includes $568, 847,484 10 Federal Reserve Gold Settlement Fund deposited 
with Treasurer of the United States. 

e¢ Includes own Federal Reserve 

Neste Sept. 1 1919 Federal Reserve 

er oe Federal ag eee 181,360 gold coin 


notes and bullion, 
id certificates and $161,272,298 Fi notes, a total of $1508, 656,938, 
cauhest $1,101,707,110 on Sept. 1 O18, 


GOVERNM ENT REVENUE AND EXPENDITUR ES. 
—_— h the courtesy of the Secretary o e Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for August and oa 
two months. 


























Receipts. — 1919. eas 1918. 2 bar 1919. 2 ~~ 1918 
Ms © 0 thie ite wee 21,053,662 14,175,803 41,551,908 30,013,692 
Intrnal Revenue: 
and profitstax. 28,615,312 30,795,666 72,658,726 528,292,043 
Miscellaneous _-__.-_-_- 113,817,096 83,736,124 223,855, 189,684,190 
Miscellaneous revenue... 104,727,062 22,645,000 157,548,718 44,619,811 
Ba astiniak is ick de Sleniicelae 268,213,132 151,352,592 495,615,049 792,609,736 
Panama Canal— 
Tolls, bag bs esate minha ibaa 325,699 899,439 705 485 1,519,433 
First Liberty bonds..... --.....-.- Dae. nennneane 3,025,956 
CeGene taeNnee CONGR... 6 -es ces Oc ea 
Third Liberty bonds.... -_...._... Gil FOES inccdanmbne 927 ,921,335 
Fourth Liberty bonds-.- GHIG IFO < wsbsntiannd BRGt BO. kdgiean 
Victory notes__........- SOL FIGS = nn laksa uk 645,561,723 .......--. 
Ctfs. of indebtedness .___1,225,761,520 821,508,900 2,600 262, 363 2,460,272,500 
War Sav. & Thrift stamps 6,201,164 129,044,201 11,378,029 340,462,143 
Wastel Gavengs SenGhis.  sessscs eS) ec eccwcnee 103,140 198,180 
Deposits for retirement of 
national bank notes and 
Federal Reserve — 
notes (Acts of July 1 
1890 and Dec. 23 1p43) 2,721,470 9,840,857 3,464,084 10,181,517 
TRE, .. oni Sis ae 1,461,416,390 1,372,493,579 3,265,786,843 3,742,062,593 
Grand total receipts. __1,729,955,221 1,524,745,611 3,762,107,377 4,536,191,762 
———SSSSS=S=_ —SSEa_ OSS SS 
Disbursements. 
Ord: 
Checks and warrants paid 
(less bal. repaid, &c.).. 690,244,994 1,526,931,177 1 a ,337,703 2,747,971,817 
Int. on public debt -- 19,582,327 2,029,400 59,900,721 36,712,560 
aS ERY 2 wien 709,827,321 1,524,901,778 1,588,238,424 2,784,684,377 
Special— 
Panama Canal: Checks 
paid (less balances re- 
©} Sees Me 1,694,477 1,108,500 1,906,945 2,839,172 
Purchase of obligations of 
foreign Governments... 54,275,946 279,250,000 151,925,946 622,735,000 
Purchase of Federal Farm 
Loan bonds: 
PE Sodus nedncda = pedsdadec pS, ee ee 3,500,000 
Accrued interest...... --........ 08: Keésegsince 37,328 
_—_ ules cdc titmtnbei« 55,970,423 280,611,445 153,832,891 629,111,500 
Bonds, int .-bearing 
certificates retired. 662,750,888 142,165,830 2,149,329,812 1,617,243,134 
One-year Treas. notes re- 
deemed (Sec. 18, Fed 
Reserve Act, approved 
Dd MRibels  caddckvduh. -. pabscensas :) aetna 4,785,000 
Nat. bank notes and Fed 
Reserve bank notes re- 
tired (Acts of July 14 
1890 and Dec. 23 1913) 1,997,390 1,743,332 4,261,543 2,769,402 
ROG: cdidlicimuviieache 664,748,278 143,909,162 2,153,591,355 1,624,797,536 








Grand total disburs’m’ts_1,430,546,023 1,949,422,386 3,895,662,669 5,038,593,414 
——SS eee OO 


Excess of total receipts 
over total disbursem’ts. 299,409,108  .....2--22 evecccneee § coemeccece 
of disburse- 


toal 
ments over total receipts 424,676,775 133,555,203 602,401,651 


= ene ane SSeremmante fee Sune wadene Ge aay eer a eee 
a@ Excess of credits. 





Auction Sales.—Among pers sbdlibibies, the iene, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

—— Messrs. Adrian H. Muller & Sons, New York: 





Stocks. Shares. Stocks. 
cert Merrimac Boned Pow & |) Waesadlssccdurccncaa 000 lot 
bs dasa welt $20 lot 50 The Yerxa Co., pref_______\$3 lot 
110 motary ling Soln'g, $10 6 £55 lot 50 The Yerxa Co., common. -_.- | 
200 ane. Br. Co etals, ) 50 Mills-Beebe Corp.......... 100% 
ON te cil ter, 1,200 Clinical Film, Inc., pref__... 
1,500 yun Butler Tonopah Mg. 9,200 Clinical Film, Ine., com-.__. 
DO ire cea Ree 8,700 United Mines Co. of Ariz. 
500 MecKinley-Dar’h-Savage $1 ith ind d $1-16 per sh. 
Lop = Colbot, Ltd., 248 Atlas Yarn, common... 
SII discncniclenssnvenianath 
Temiskaming Mg., Ltd.,}$2,477 50| Bonds. 
eS eS lot $13,700 Superior Cal. Farms 
500 La ~~ Mines, Ltd., By ag Mags sg: be aia cite eels . <a 
200 Tonopah Ext. Mg., $i ea N. O. Mob. & Chatt. RR. 8% 
ss — 3 — Mines, Ltd., a oa: of a Bey tee 107 
RD SON J ts. Wheel. . E. Coal 
es a 1000 Det Tol a icon. od, Bo. " 
on shies panini J ® j , . 5s, 
125 The tiase. Tool Engineering 1954, June 1914 Geaboke at’. iene 


By Messrs. R. L.-Day & Co., Boston: 


Shares. 


Stocks. $ per sh.| Shares. Stocks. 

3 Fourth Atlantic Nat. Bank..... 265 |10 Naumkeag Steam iin. ee 
B a oy V7 - oo paemetaaes it B Boston mig Ee eee ee 3336 
errimac EOI American Glue, pref........... 

11 Nashua & Lowell RR es asi peddle 140 vin ee: 
1 Boston Securities, pref____.__.. 2% Bonds Per Cent. 

3 Draper Corporation, ex-div....140 | $3,000 North Packing & Provision 
6 Union Twist Drill, pref__....__ 9734| Se, 1936... 2. eeu ckes 95% 
By Messrs. Wise, Hobbs & Arnold, Boston: 

Shares. N $ per sh.| Shares. Stocks. sh. 

50 Nashawena Mills._.__....____ 163 5 Laurel Lake Mills_.......___ id rras 

19. 6, Wert, 9a bal $8 |p Seger Corps seaie=-------- tag 

. 8. Worsted, 2d pref__...._. ip Vs comnmoue z% 
we Pees Mie ee 174 * ss 
By Messrs. Barnes & jotiend. Philadelphia: 

Shares. Stocks. $ per Shares. Stocks. $s 8h, 
8 Phila. Bourse, com., ice, B00 each." 5-535 20 Cafe de Ambassadeurs (Wash.) 

33 Mutual Trust, $50 each.______- 48 tre Ea EF RE ie BO IGE Ns il 


1 Girard Nat. fos cnn peat pound 402 
20 Drovers & Merch. Bank, $50 ea. 60 

2 Real Estate Trust, pref 97 

Dey TTS Gs 500 Per cent, 

7 Co. of Pa., 2d pref__._- 104 90°00 United Ges & Eles. coll. tr. 

7 Finance Co. of Pa., Ist pref....104 “e4 1945 

4 East Pa. RR., $50 each 51 

1 Pa. Acad. of Fine Arts 35 


6 Cafe de 


eee 


Parksburg Gas Ist 5s, 1929. 50 
10 000 Arizona Power list 6s, 1933_ 7036 











Canadian Bank Clearings.—The clearings for the week 
ending Sept. 11 at Canadian cities, in comparison with the 
same week in 1918, shows an increase ia the aggregate of 


























25.4%. 
Week end‘ng Sept. 11. 
C ear‘ngs at— 
: Inc. or 
1919 1918. Dee. 1917. 1916. 
Canada— s 9 % $s $s 
Montreal -_-.._- 126,563,658} 107,390,186| +17.9 86,044,443 70,456,266 
Toronto __...._- ,396,8 66,945,859) +20.8 897 44,960,058 
Winnipeg -__-___- 43 ,097 ,376 26,525,575| +62.5 31,733,729 35,151,398 
Vancouver _____- 14,832,551] 12,834,418] +15.6 9,441,074 6,451,434 
Ottawa ......... 9,378,315 6,601,282) +42.1 5,748,611 5,458,321 
Ev aswneee 6,215,391 4,842,252) +28.4 3,491,327 3,421,273 
Halifax __....._- 8 4,751,849) —1.4 2,964,296 2,390,163 
Hamilton -_.___. 6,093,413 5,109, +19.3 4,633 ,034 3,866,887 
St. John__.....- 3,180,206 2,352,445| +35.2 1,883,129 1,523,822 
Calgary ........ 6,653, 5,313 ,837| +25.2 4,980,376 4,093 ,484 
Victoria _......- 2,971,762 ,031,606| +46.3 1,801,802 1,463,303 
London.-_-_.__.-- 3,345,437 2,516,420] +32.9 2,265,115 1,668 ,298 
Edmonton -.---- 5,225,287 3,212,165| +62.7 2,505,690 2,031,099 
FRE IPE 4,504,216 3,017,773) +49.3 3,071,021 2,623,297 
Brandon __----_- 718,322 568,1 +26.5 562,284 534,612 
Lethbridge - - -..- 50,955 750,945| +0.0 751,872 556,204 
Saskatoon -.-.. s 2,123,074 1,551,395| +36.9 1,695,131 1,195,808 
Moose Jaw_._._. 917,719 1,191,837| —23.0 ,777 947,085 
Brantford ___.._- 1,109,788 27 ,872| +34.1 747 354 651,664 
Fort William---- 848,704 669,172) +26.7 562,995 507,691 
New Westminster 601,909 J +6.7 392,922 295,733 
Medicine Hat --_. 421,133 395,460; +6.5 ,067 313,281 
Peterborough. - - - 718,118 695,288| +3.3 652,681 483 ,844 
Sherbrooke. _--.-_- 1,090,156 882 ,646| +23.6 542,162 467,909 
Kitchener....... 87 ,280 642,818| +53.6 572,571 491,328 
Windsor ____.._- 1,880,439 1,866,010) 4-61.58 ue > OS 
Prince Albert... -_- 444,545 SERA FERAL. Wakeman oS 
Total Canada_! 330,253,855! 263,456,243' +25.4| 227,369,883' 192,004,242 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER, 
For organization of national banks: 
Loxley National Bank, Loxley, Ala......-.-...-.-.-.-.-<.«- ‘ 
Correspondent: Percy, Hall, Loxley, Ala. 
The Citizens National Bank of Somerset, Ky 
Correspondent: an 3 aeons Somerset, "Es. 
The National Bank of P Tab rapeiadir eer eipplrahst cna aeap eh oo 
Correspondent: Geo. A. “howe, Pontiac, Mich. 
The First P National Bank of Loysville, I cise withiiinetamieiaiiibantimciil 
Correspondent: Casper C. Nickel lorevibe Pa. 
The Middleville National Bank, Middl NY 
Correspondent: John T. Molin 
‘The Evans National Bank of Angola, N 
Correspondent: W. 8. Serie: Angola 
The Citizens National Bony of Freeport, ee f 
Correspondent: Stephen P. Pettit, Freeport. 
The First Lb ar tag 8 Bank of Emhou 
Comrespontens: 5 R. Thomas 
The Farmers & Merchants National Bank of of Charlottesville, Va. 100 pres 
Correspondent: R. C. Walker, Charlottesville 
The First National Bank of Haleyville, Mek iatdae latinos nantes 25,000 
Correspondent: ae P. Drake, Haleyville. 
For conversion of State banks: 
The Farmers & Pena Bane National Bank of Mountain View, Cal 50,000 
Conversion of SP* twee erchants State Bank of Moun- 
tain V Cal. Correspondent: Wilbur L. Camp, Mountainj 


Dillwyn. 








t: Merchants & Planters Bank. 





ewecccscccen cnn $825,000 
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CHARTERS ISSUED. Per | When Books Closed. 
tions: . 2 * Cent. |Payable Days Inclusive. 
° he First National Bank of poi es EPS ME 6 $30.006 Name of Company ok: 
The First National Bank of Farmer, 80. “ay ~ 26,000 i =¥ 2% |Oct. 1] Holders of Sept. 27 
ee 2 ee Oe eee sd Atlantic National (quar.).-..---------- : 0) rec. é 
President, C. Simons, Gashier, O- Ww sii Chase National somern Sb nk niamitle caine 4 Oct. 1) Holders of rec. Sept. 234 
The First National Bank of Davis wwe 25,000 | Chatham & Phenix National (quar.)-.--| 4 |Oct. 1] Sept.21 to  Sept.30 
President, Fred Boterman; Cashier, W. W. , Citizens National (quar.)....---------- 3 |Oct. 1| Holders of ree. Sept. 22 
~ $80,000 000 | C2! & Iron National (quar.)---------- 2 Oct. 1| Holders of rec. Sept. 10a 
Total -.-~------------0--- 90 neem n nn nnn nena nncennnn O99 | Commerce. National Bank of (auar.)--- “2 % Oct. i Holders of rec. Sept. 200 
CHARTER EXTENDED. First National (quar.)...---.--------- a - olders of rec. Sept. 
Ly 5 eee Oct. 1/*Holders of rec. Sept.30 
The Arpuitcan National Bank of Richmond, Va., until close of business Peder a DARL eat RRS LR *4 |Oct. 1)*Holders of rec. Sept. 20 
ROS ie ae oe ee Sr oi tee ee ee ee Mesenet Geer) >... a - 
— CHARTER RE-EXTENDED. fotag National Guar} ooo 3 lOct: | Holders of tee. Sept: 36 
The ae National Bank of Springfield, Mass., until close of business | Manhattan Co., Bank of the (quar.).-.--- pe o- , — - rec. Sept. = 
Sept. 15 1 Mechanics (Brooklyn) (quar.)--.------ - ers of rec. Sept. 
CHANGE OF TITLE. aie Ga *2%4 |Oct. 1|*Holders of rec. Sept. 194 
Swedish-American National Bank of Jamestown, Jamestown, N.Y. to | Mutual (quar.)..-___..-.--_.--------- *5 Oct. 1)|*Holders of rec. Sept. 24 
“American National Bank of Jamestown.’ New York, Bank of, N. B. A. (quar.)---- . _ : Mettnts “< ree. Sept. = 
Park, Nattonal (quar.).....----0.-+-+- . 0 's of rec. Sept. 
INCREASES OF CAPITAL. . Seaboard National (quar.)....--------- 3 |Oct. 1] Holders of rec. Sept. 24 
The First Rotenel Rg 17: of Malta, Mont. 3s d00 Trust Companies. 
ae enn a nn en nnn nn nnn ’ Dadbete GD ocd nnsccecdscencksl “2 Oct. 1)*Holders of rec. Sept. 20a 
nag ‘National Bab of Fort Gibson, Okla. 25,000 | 2722#y par IAG OL BHF Li! Sas Oct. i Holders of ree. Sept. 194 
From $25,000 to $50,000-..~------~~-~--.~---~~--~-~~------- , Central Union (quar.)_..-..-+-----+---- . *Holders of rec. Sept. 22a 
The F Anima +2 "eM pe, ts National Bank of De Leon, Tex. 50,000 | Columbia (quar.)-----------2-------- s Sept. 30 Holders of rec. Sept. 22a 
Stead oplialig eieteing? + Pree -+ teal eater teat * EB. wees 2 See Sere Sept. *Holders of rec. Sept. 20a 
The Ventas City National Bank, Ventnor City, N. J. ph realy RE RER A BLP SHE *5  |Sept.30|*Holders of rec. Sept. 20a 
to $100,000--.-~- ee i eee 75,000 | Fidelity (quar.).._.--.---.-.---------- 2% |Sept.30] Sept.23 to Sept.30 
The First National ‘Bank of Harrisville, Pa. Franklin (Brooklyn) (quar.)...--.----- 3 |Sept. 30] Holders of rec. Sept. 29a 
From $25,000 to $40,000... ---c2--2-2- cc coccncnnnsans 15,000 | Guaranty (quar.)...--.-------------- 5 |Sept. 30) Holders of ree. Sept. 19 
The First National ‘Bank k of Cheyenne, Wyo. Hudson (quar.)_..._....2-~22IIIiIILe 2 |Sept.30) Holders of rec. Sept. 22 
From $100,000 to $200,000. ~.---.-----.-.-.-~-.----.--..- 100,000 | Ireing (Guar.)...---...--------------- 2 |Oct. 1] Holders of ree. Sept. 26 
The pase & Le agg org National Bank of Boonville, Ind: Lawyers Title & Trust (quar.)--.------ 1% |Oct. 1] Sept.14 to Oct. 1 
From $50,000 to $75,000-...--.---.---------.---------.-- 25,000 Manufacturers, Brooklyn (quar.)_-.--_- 2 Oct. 1) Holders of rec. Sept. 20a 
aie. + Me avepeeas (GET). csi ccc lee ees 6 Sept. 30} Holders of rec. Sept. 19 
Total -.--.---------------------------------------- $325,000 | New York COUN S BSG Dic nals imtiitn ce ° eg 2s o-. 21 Eo Ses. 
Peoples, Brooklyn, (quar.)....--.------- pt. ers of rec. Sept. 
CONSOLIDATION. Title Guarantee & Trust (quar.)....---- 5 Sept. 30} Holders of rec. Sept. 22 ‘ 
The Central Notlens B yg E of — Angelo, Tex., and the Western Na- 
tional Bank of San Angel and title of ““The Central Miscellaneous. 
National Bank of San Angelo ee with c capital of $500,000. Combined capital | Advance-Rumely, preferred (quar.)...-| 144 |Oct. 1) Holders of rec. Sept. 15a 
of banks prior to consolidation, $350, Amount of increase, $150,000. | Ahmeek Mining (quar.)---_--...-.--_- $1 Sept. 30) Holders of rec. Aug. 30 
Air Reduction Co. (quar.)....--.------- $i Oct. 15) Holders of rec. Sept. 30a 
Allied Oil Corp. (quar.) (No. ©. SACRE S +a oy = coos ye rec. Sept. = 
Allis-Chalmers Mfg., pres. (quar.)_.-..-- . ers of rec. Sept. 
a wa tin aa ioe Meee cages} 2 (ee tl Bias Se aoe 
mer. , com. (quar.)_...-- . olders of rec. Sept. 
" ‘The following shows all the dividends announced oo edd Be eh eters Sae-Libes. 341 Mebdaes 0 tus, Gee. Eee 
future by large or important ne tans oe American Bank Note, pret. (quar.)_-_- Tee. Oct. 1 Holders of rec. Sept. 15a 
Am Beet Sugar, pref. (quar.).._- " Holders of rec. Sept. 
Dividends announced this week are printed in italics. = — ink ion ane ea” loot. i] teddee ot cee fone the 
Amer. Brake Shoe & Fdy., com. (quar.)_| 1% |Sept. 30) Holders of rec. Sept. 19a 
Per When Books Closed. Preferred (Gust) 0 is esiccnibccdins 3 Sept. 30} Holdere of rec. Sept. 194 
Name of Company. Cent. | Payable. Days Inclustee. American Can, preferred (quar.)_..._- 1% \Oct. 1| Holders of rec. Sept. 16a 
American Car & Foundry, com. (quar.)_| 3 Oct. 1) Holders of rec. Sept. 15a 
Railroads (Steam). Preserved (qer asc k ici cc 2k at 1% jOct. 1) Holders of rec. Sept. 15a 
Ashland Coal & Iron Ry. (quar.) .....-- G0b. ent. BI: sie ieee ce American Chicle, preferred (quar.) ....| 1% jOct. 1) Holders of rec. Sepi. 20 
Beech Creek (quar.).......-.......--- 50c. j|Oct. 1] Holders of rec. Sept. 19a | American Cigar, preferred (quar.)...... 1% jOct. 1) Holders of rec. Sept. 15a 
Susquehanna, com. (quar.)..-| 134 |Sept.30) Sept.16 to Sept. 30 American Express (quar.)_...........- 1% |Oct. 1) Holders of rec. Aug. 30a 
Common (extra)..................- \% |Sept.30] Sept.16 to Sept.30 | Ameriean Fork & Hove, preferred.....-- 3% |Oct. 15) Holders of ree. Oct. 5a 
Canadian Pacific, common (quar.)...-.- 2% |Oct. 1| Holders of rec. Sept. 2a | Amer. Gas & Elec., common (quar.)....| 2% |Oct. 1) Holders of rec. Sept. 19 
EI eae PR 2 Oct. 1] Holders of rec. Sept. 2 Common (payable in common stock)_| f244 |Oct. 1] Holders of ree. June 20 
Chicago Burlington & Quincy (quar.)-_-| 2 Sept. 25| Holders of rec. Sept. 194 Preferred (Qua?.)....--0+-0p9----sa0 144 |Nov. 1) Holders of rec. Oct. 17 
+Chicago & North Western, com. (qu.).|_ 1% |Oct. 1] Holders of rec. Sept. t8a | Amer. Hide & Leather, pref. (quar. ) -..}| 1% |Oct. 1) Holders of ree. Sept. 134 
Preferred (quar.)......--.-.--...-- 2 Oct. 1] Holders of rec. Sept. 18a Preferred (Gnten) 256 555..55 65265 2 Oct. 1) Holders of rec. Sept. 13a 
Cleve. Cin. Chic. & St. L., pref. quar.)...| 1% |Oct. 21) Holders of rec. Oct. 1a | Amer. Internat. Corp., com. & pf. (qu.)} $1.20/Sept. 30) Holders of rec. Sept. 15a 
+Delaware & Hudson Co. (quar.).....- 2% |Sept. 20} Holders of rec. Aug.z28a | Amer. La France Fire Eng.,Inc.,cm.(qu.)| 2 Nov. 15} Holders of rec. Nov. 8a 
Great Northern (quar.)_...........--- 1%|Nov. 1] Sept.18 to Oct. 9 Preferred (QUA? .) 0.60 cnan-emecnccunee 1% jOct. 1) Holders of rec. Sept. 19a 
Joliet & Chicago (quar.).......-...---- 1% |Oct. 6] Holders of rec. Sept. 24a | Amer. Laundry Machinery, com. (quar.)-| 1 Dec. 1| Nov.22 to Dee. 1 
Kanawha & Michigan (quar.)......---- 1% |Sept. Holders of rec. Sept. 234 PVG LGU Pain cin nmecdavnnneninih 1% |Oct. 15 - 6 to Oct. 15 
+Kansas City Southern, pref. (quar.)_---- 1 Oct. 15] Holders of rec. Sept. 30a | American Linseed, pref. (quar.)..------ 1% |jOct. 1) Holders of rec. Sept. 15a 
Lackawanna RR. of N. J. (quar.)...--- i Oct. 1] Holders of rec. Sept. 8a | American Locomotive, common (quar.).| 134 |Sept.30) Holders of rec. Sept. 13a 
tLehigh Valley, common (quar.).....-- 87%clOct. 4] Holders of rec. Sept.t13a Preferred (quar.) .............-.... 1% |Sept.30) Holders of rec. Sept. 134 
Preferred (quar.)..............----. $1 25j)Oct. 4) Holders of rec. Sept.t13a | American Manufacturing, com. (quar.).| 1% jOct. 1) Sept.16 to Sept.30 
Manhattan Ry. OS CRESS SE 1% |Oct. 1) Holders of rec. Sept. 15a Preferred (quar.).---.-------------- 14 jOct. 1] Sept.16 to Sept.30 
Minn. 8t. P. & 8.8.M.. com. & pref_...| 334 |Oct. 15] Holders of rec. Sept. 19a | Amer. Public Service, pref. (quar.)-_--- 1% jOct. 1) Holders of rec. Sept. 15 
Minn. St. Paul & 8. 8. ue ye lines..| 2 Oct. 1] Holders of rec. Sept. 20a | American Radiator, common (quar.)-..| 3 Sept.30| Sept.23 to 
Newark & Bloomfield. _............... 3 Oct. 1) Holders of rec. Sept. 22a | Amer. Seeding Machine, com. (quar.)...| 134 |Oct. 15) Holders of rec. Sept. 30a 
ew Northern (quar.)......---- 2% \|Oct. 2 -16 to Oct. 1 Preferred (quar.).-..------.-2------ 1% |jOct. 15) Holders of rec. Sept. 30a 
New York Central RR. (quar.)__._--.- 1% |Nov. 1] Holders of rec. Oct. 1a | American Sewer Pipe (quar.)._...----~- % |Sept. 20] Holders of rec. Sept. 10a 
N. Y. Lackawanna & Western (quar.) .| 1% |Oct. 1] Holders of rec. Sept.13a | Am. Smelters Securities, pref. A (quar.)-| 144 |Oct. 1) Sept.13 to Sept.21 
Northern Pacific (quar.)-..........--- 1% |Nov. 1} Holders of ree. Oct. 4a Povferted B (uel) .....«.~-sbssatecse 1% |Oct. 1) Sept.13 to Sept.21 
Pittsb. Bessemer & L. Erie, common_-_..| 75¢. |Oct. 1} Holders of rec. Sept.15 | American Snuff, common (quar.) -....- 3 jOct. 1) Holders of rec. Sept. 13a 
Pittsb. Ft. Wayne & Chic., com. (quar.)} 1% |Oct. 1] Holders of rec. Sept. 10a Preferred (quar.).................. 1% |Oct. 1] Holders of rec. Sept. 134 
maperee (Ger)... -. o kacn ee cen 1% |Oct. 7| Holders of rec. Sept. 10a | Amer. Steel Foundries, com. (quar.)._...| 75ce. |Oct. 15) Holders of rec. Oct. 1a 
Reading Company, com. (quar.).....-.-- *$1 Nov. 13|*Holders o ree. Oct. 24a RE ps ie A EY 1% |Sept. 30) Holders of rec. Sept. 15a 
Second preferred (quar.).........-... . }Oct. 9] Holders o rec. Sept. 23a | American Stores, 1st & 2d pref. (quar.)..| 1% jOct. 1) Sept.21 to Oct. 1 
St. Louts-San Francisco American Sugar Spy com. (quar. - 1% |Oct. 2;| Holders of rec. Sept. 2a 
K.C.Ft.8.&M. vai tr. ctfs. (qu.)..| 1 Oct. 1] Sept.25 to Oct. 1 Common (extra)........-..-.-. % j|Oct. 2! Holders of rec. Sept. 24 
Southern Pacific (quar.).............-. 1% |Oct. 1) Holders of rec. Aug. 30a Preferred (quar. ; (No. 111)... 1% j|Oct. 2] Holders of rec. Sept. 2a 
Southern Ry., M. & O. stock trust certfs_..| 2 Oct. 1} Holders of red. Sept. 15a | American Surety (quar.)....-.----- 2 Sept.30| Holders o’ rec. Sept. 20a 
Toronto Hamilion & Buffalo (quar.).-..- 1% j|Oct. 1] Holders of fec. Sept. 24a | American Telep. & Teleg. (quar.)_...-- 2 Oct. 15| Holders of rec. Sept. 20a 
Union Pacific, common (quar.)_...-... 2% |Oct. 1) Holders of rec. Sept. 2a | Amer. Thermos Bottle.....------------ $6 Oct. 15) Holders of ree. Oct. 4 
I aa as hs tapi libres ow eoshab 2 Oct. 1] Holders of rec. Sept. 2a | American Tobacco, pref. (quar.)_-.-..--- 1% |Oct. 1] Holders of rec. Sept. 15a 
United N. J. RR. & Canal Cos. (quar.)..}| 2 Oct. 10] Sept.21 to Sept. 30 Amer. Type Founders, common (quar.).| 1 Oct. 15) Holders of rec. Oct. 10a 
EE ee $1 75)Oct. 15) Holders of rec. Oct. Pevterted (000345 -...ndaduscies- 1% |Oct. 15} Holders of rec. Oct. 10a 
West Jersey & Seashore__.._.........- *$1.25|Oct. 1)*Holders of rec. Sept. 15 Amer. Window Glass Mach., pref. (qu.)-| 1% j|Oct. 1] Holders of rec. Sept. 19 
Wisconsin Central, preferred........-- Oct. 1) Holders of rec. Sept. 18a | American Woolen, com. & pref. (quar.)_ 1% |Oct. 15) Sept.di6 to Sept. 25 
Ames, Holden, McCready, Ltd.,pf. (qu.)| 1% jOct. 1) Holders of ree. Sept. 19 
Street and Electric Railways. Argonaut Cons. Mining (quar.)_.....-- 5c. |Sept. 26) Holders of rec. Sept. 11 
Asheville Power & Light, pref. (quar.)..| 134 |Oct. 1) Holders of rec. Sept.16 | Arkansas Light & Power, pref. (quar.)..| 1% |Oct. Holders of rec. Sept. 15a 
Boston Elevated Ry., com. (quar.)....- 1% j|Oct. 1) Holders of rec. Sept. 17 Armour & Co., pref. (quar.)_....------ 1% jOct. 1) Sept.16 to Sept.30 
Brazilian Tr., L. & Power, pref. (quar.)-| 144 |Oct. 1] Holders of rec. Sept. 15 Asbestos Corp. of Canada, Lid., com. (qgu.)| 1% |Oct. 15) Holders of rec. Oct. 1 
Carolina Power & Light, pref. (quar.)...| 1% |Oct. 1 olders of rec. Sept. 16 1% |Oct. 15| Holders of rec. Oct. 1 
Cin. & way Trac., com. (quar.)....| *1 Oct. 1)*Holders of rec. Sept. 20 1% jOct. 15) Holders of rec. Sept. 254 
ee kg Sh gt PRD ee ee ea eae pap *14%4 |Oct. 1|*Holders of rec. Sept. 20 rT.) *2%% |Sept.30/*Holders of rec. Sept. 20 
Chasiaeest Street Ry. (quar.).......-.---.- 1% |Oct. 1] Sept.17 to Sept.30 Atlantic Gulf & W.1.8.8. Lines, pf. (qu.)| 1% |Oct. 1] Holders of rec. Sept. 10a 
Cities Service, com. & pref. (mthly.)_- % |Oct. 1) Holders of rec. Sept. 15a | Atlantic Sugar Refineries, pf. (quar.)....| 1% |Oct. 1) Holders of rec. Sept. 19 
Common (payable in common stock).| /1 Oct. 1] Holders of rec. Sept. 15a | Auto Sales Corporation, pref. (quar.)_- 75c.|\Sept.30) Holders of rec. Sept. 15 
Common and preferred (monthly) -- -- % |Nov. 1) Holders of rec. Oct. 154 Weeeeeree (GORGE)... cndeccccccocess 25c.|Sept. 30} Holders of rec. Sept. 15 
Common (payable in common stock)-| /1 Nov. 1} Holders of rec. Oct. 15a | Avery Co., pref. (quar.)______- 1% j|Oct. 1] Sept.21 to Oct. 1 
Cittes Service, com. & pref. (mthly.)....- % |Nov. 1) Holders of rec. Oct. 15 Babcock & Wilcor Co. (quar.)..- 2 Oct. 1] Holders of rec. Sept. 20a 
Com. (payable in com. stock)........- % |Nov. i] Holders of rec. Oct. 15 Barnet Leather, pref. (qu.) (No. 1)------ 1% |Oct. 1] Holders of rec. Sept. 18 
ities Service, Bankers’ shares (monthly)| 51¢./Oct. 1) Holders of rec. Sept.15a | Barnhart Bros.& Spind.ist & 2d a5: (qu.)} 1% |Nov. 1) Holders of rec. Oct. 254 
Cleveland Ry. (quar.)..-.-.-.....----.- 1% jOct. 1] Holders of rec. Sept. 13a | Barrett Co., common (quar.) .....----- 2 Oct. 1] Holders of rec. Sept. 17a 
Duluth-Superior Tract., pref. (quar.)...| 1 Oct. 1) Holders of rec. Sept. 16a Preferred” We Se ek eo .-| 1% |Oct. 15] Holders of rec. Sept. 25a 
Duquesne Light Co., pref. (quar.).....-- 1% |Nov. 1} Holders of rec. Oct. 1 Bell Telep. of Canada (quar.)_..- — 2 Oct. 15| Holders of rec. Sept. 30 
Frankford & Southwark Pass. Ry. (qu.)-| $4.50/Oct. 1] Holders of rec. Sept. la | Bethlehem Steel, common (quar -| 1% |Oct. 1] Holders of rec. Sept. 154 
Illinois Traciion, pref. (quar.)........- 1% |Oct. 1] Holders of rec. Sept. 15 Common B (quar.) er a ee --| 1% |Oct. 1) Holders of rec. Sept. 15a 
Manchester Tr. Lt. & Pow. (quar.)....-- *2 Oct. 15|*Holders of rec. Oct. 1 Non-cumulative preferred (quar.)....| 1% |Oct. 1| Holders of rec. Sept. 154 
Manila Elec. RR. & yy Corp. (quar.)..| 134 |Oct. 1] Holders of rec. Sept. 22a Cumulative convertible poelareed (qu.)} 2 Oct. 1] Holders of rec. Sept. 154 
Northern Ohio Tract. & L., pref. (quar.)..| 134 |Oct. 1] Holders of rec. Sept.10 | Billings & Spencer Co. (quar.).-.------ $1.25|Oct. 1) Holders of rec. Sept. 20a 
Philadelphia Co., com. (quar.)....--..- 75c.jOct. 31] Holders of ree. Oct. 1 Bingham Mines (quar.)_........-...-- 25c. |Sept. 30) Holders of rec. Sept. 20a 
Siz per cent, pref. MOB sii pikowccuve $1.50|Nov. 1| Holders of rec. Oct. 1 Blumenthal (F.) Go. ,com.and pref. (qu.)|} *14% |Oct. 1] Holders of rec. Sept. 30a 
Philadelphia ae Sep pa EAA TE AR $2n |Oct. 1] Sept.11 to Sept.30 Booth Fisheries, Ist preferred (quar.) ..| 1% |Oct. 1) Holders of rec. Sept. 154 
Philadelphia & Western Ry., pref. (quar.)| 1% |Oct. 15] Holders of rec. Sept. 30, | Borden's Condensed Milk, pref. (quar.).| 1% |Dee. 15| Holders of rec. Dec. 14 
Public ay Corp. of N. J., com. (qu.)_| *144 |Sept.30|*Holders of rec. Sept. 26 Borne. Serymser Co. (annual).-.......-- 20 Oct. 15) Sept.14 to Oct. 14 
Prred GUE). 8 oo. ewes ccece *2 |Sept.30]*Holders of rec. Sept.20 | Brandram-Henderson, Lid., pref. (quar.)-| 1% |Oct. 1| Holders of rec. Sept. 1 
Republic Ry. bs Tight, pref. (quar.).....- 1% |Oct. 15) Holdes of rec. Sept..30 Brighton Mills, common (quar.).......-- 2 Sept. 30] Holders of rec. Sept. 25] 
pony Ave. Pass. Ry., Phila. (quar.)___.- *$3 Oct. 1)*Sept.16 to Oct. 1 Prefarvall GUMt Do siuiustkcshditcnsin Wctinideedas 1% |Sept.30| Holders of rec. Sept. 25 
Scranton & Wilkes-Barre Pree, pf. (qu.)-| 1% jOct. 1] Sept.21 to Oct. 1 British-American Tobacco, ordinary...| 6 Sept. See note y below 
& Sts. Pass. Ry. (quar.)..| $3 |Oct. 1] Hoiders of rec. Sept. 1a Preterenes . 2 5 soe oe ete 2% |Sept. 30] Holders of coupon No.32 
ole (Mo.) Ry. & Lgt., pref. (qu.)} 134 |Oct. 1] Holders of rec. Sept. 15a | Brooklyn Union Gas (quar.).....------- 1% |Oct. 1] Holders of rec. Sept. 24 
Ry. » pref. (quar.).....- 1% |Oct. 1] Holders of rec. Sept. 20 Brunswick-Balke-Collender, pref.(quar.) He} Oct. 1) Holders of rec. Sept. 20a 
Twin City Rap. Tr., Minneap., pf. (qu) 1% |Oct. 1] Holders of rec. Sept. 15 Bucyrus Company, pref. (quar. Daddadas 1% |Oct. 1) Holders of rec. Sept. 20 
ba Light & Rys., common (quar.)..| 1 |Oct. 1| Holders of rec. Sept. 15a uffalo General Electric (quar.)_...---- 2 |Sept.30| Holders of rec. Sept. 20 
First preferred (quar.) .-..........-- ai Oct. 1} Hol of rec. Sept. 15a California Elec. Generating, mo (quar.)-| 1% |Oct. 1} Holders of ree Sept. 20a 
Utah Power & Light, pref. (quar.)......- 1 Oct. 1} Holders of rec. Sept.16 | California Packing Corp., com. (quar.)-| $1  |Sept.15) Holders of ree. Aug. 30a 
Wash.Balt.& Annap.El.RR., com. (qu.)| $1 . 1] Holders of ree. Sept. 20a ered Gamer 3... ncnc'seaumboue 1% |Oct. 1| Holders of rec. Sept. 15a 
Wd. Sab the vedeat aie eo 75c. |Oct. 1] Holders of rec. Sept.20a | California Petroleum, ( )...--| 134 |Oct. 1] Holders of rec. Sept. 20a 
est End Street Ry., Boston, common.| $1.75jOct. 1] Sept.21 to Oct. 1 Pref. (account accumulated di 2% |Oct. 1) Holders of rec. Sept. 20a 
Yadkin River Power, pref. (quar.)_._.__ 1% (Oct. 1 Holders of rec. Sept. 16 Calumet & Arizona Mining (quar.).....| $1 Sent. 2?| Holders of ree. Sept. 5a 
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— ——————== —[—<—$—$—[— $— $_$_{_————>—— eee 
Per When Books . Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Calumet & Hecla Mining (quar.)......- $5  jSept.20) Holders of rec. Aug. 25a | Howe Sound Co. (quar.).........-.-..- 5e./Oct. 15) Holders of rec. Sept. 30a 
OE REDS IG $l Oct. 1) Holders of rec. Sept. Huntington Devel. & ‘Gas, pref. (qu.)..| 1% |Oct. 1) Holders o1 rec. Sept. 15 
Canada Steamship Lines, pref. (quar.).-| 1% |Oct. 1] Holders of rec. Sept. 15 Tipo Boker Cat Corp, pref. (quar.)...| 134 |Oct. 1) Holders of rec. Sept. 20a 
Cognition Car & Foundry, pref. (quar.).| 134 |Oct. 10) Holders of ree. Sept. 26a —= Tobacco Co. of Canads, com_-| 134 |Sept.26| __...........-..._-.._ 
. (extra, on acct. accum. divs.)..| k1% |Oct. 10) Holders of rec. Sept. 26a ee te aca A Ee ER ie 3  (Mept. 0b oo saa eo ke ee 
meer he Croeker-Wheeler, com. (qu.).| 1% |Sept.30| Sept.20 to Sept.30 | Independent Pneumatic Tool (quar.) ..| *5 Oct. 1)/*Holders of rec. Sept. 20 
Preferred (quar.).................- 1% |Sept.30} Sept.20 to Sept.30 —” Refining (monthly) -......- 5c.|Oct. 1] Holders of rec. Sept. 21 
Canadian General Electric, com. (qu.)-| 2 |Oct. 1] Holders of rec. Sept. 13 Pe” 5's cekieibeny antwaaetee 10c.|Oct. 1] Holders of rec. Sept. 21 
Eee ET 3% |Oct. 1) Holders of rec. Sept.13 | Indian Packing Corporation (qu.) (No.1)]} 25e¢./Oct. 14] Holders of rec. Sept. 30 
Canadian Locomotive, com. (quar.)....-- 1% |Oct. 1} Holders of rec. Sept.25 | Indianapolis W. W. Securities, pref..... 3% |Oct. 1] Sept.21 to Sept.30 
ERE a eee 1% jOct. 1| Holders of rec. Sept.25 | Internat. Agric. Chem., pref. (wer. )....| 134 |Oct. 15) Holders of rec. Sept. 30a 
Canadian Westinghouse Co., Lid. (quar.)-| 1% |Oct. 1] Holders of rec. Sept. 19a | International Banking ‘Corporation went) Oct. 1)*Holders fo rec. Sept. 20 
Carbo-Hydrogen Co. of ae —_ (qu.j 834c.|Sept.30} Holders of rec. Sept. 20@ | Internat. Buttonhole Sew. Mach. (quar.)} 10¢./Oct. 1] Holders of rec. Sept. 15 
mse Amer. Sugar, pref. (quar.)...-]| 134 jOct. 1] Holders of rec. Sept. 22 Internat. Harvester, common (quar.)...| 134 |Oct. 75| Holders of rec. Sept. 25a 
Case (J. 1.) Threshing Mach., —* (qu.)} 134 jOct. 1} Holders of rec. Sept.15 | International Salt (quar.).._.......... 1% |Oct. 1) Holders of rec. Sept. 154 
Celluloid Compuny (quar.)_..-.-.-.--- 2 = jSept. Holders of rec. Sept. 16a | International Silver, preferred (quar.)....| 134 |Oct. 1] Sept.18 to Oct. 1 
Central Aguirre Sugar Co. (quar.)-_.-.-- 2% |Oct. 1| Holders of rec. Sept. 20 Isle Royale Copper Co. (quar.)_......- 50c |Sept 30} Holders of ree Aug 30 
UII iin eiccaincinig SIE sec lll enn kota 10 |Oct. 1) Holders of rec. Sept.20 | Island Creek Coal, common (quar.)...... 1  {Oct. 1} Holders of rec. Sept. 26 
Central Bond & Mortgage (quar.).------- 1%4 |Sept.30| Holders of rec. Aug. 28 hp telecon. tage EEE Ee oe ae $1.50)Oct. 1) Holdesr of rec. Sept. 26 
Central Coal & Coke, com. (quar.)--..--- *1% |Oct. 15|*Holders of rec. Sept. 30a | Jewell Tea, Inc., pref. (quar.)_......... 1% |Oct. 1) Holders of rec. Sept. 20a 
Preferred (QUGT.) 0.ccccecoccco--n-- *1%4 |Oct. 15|*Holders of rec. Sept. 30a | Jones Bros. Tea, "Ine. common (quar.)...| *50¢./Oct. 15|*Holders of rec. Oct. 1 
Central Leather, preferred (quar.)..---- 1% |Oct. 1) Holders of rec. Sept. 10a Preferred (quar.).........--..------ *1% |Oct. 1|*Holders of rec. Sept. 23 
Central Petroleum, preferred_.._..-.-- 2% |Oct. 1) Holders of rec. Sept.19 | Kansas Gas & Electric, pref. (quar.)....| 13% |Oct. 1| Holders of rec. Sept. 23 
Central States Elec. Corp., pref. (quar.)-| 1% |Oct. 1] Holders o1 rec. Sept.10 | Kayser (Julius) & Co., com. (quar.)_...- 2 Oct. 1) Holders of rec. Sept. 22a 
Centain-teed Products Corp.,ist pf. (qu.)} 13 |Oct. 1] Holders of rec. Sept. 20a First and second preferred (quar.)...... 2 Oct. 1) Holders of rec. Sept. 22a 
Second preferred (quar.).....------- 1% |Oct. 1] Helders of rec. Sept. 20a | Kaufmann Depart. Stores, pref. (qu.).-.| 134 |Oct. 1] Holders of rec. Sept. 20 
Chandler Motor Car (quar.).....------ 6 Oct. 1] Holders of rec. Sept. 19a | Kelly-Springfield Tire, prei. (quar.)..--| 144 |Oct. 1] Holders of rec. Sept. 15a 
Chesebrough Mfg. Co., Cons’d (quar.).-| 3 Sept.20] Holders of rec. Aug. 30a | Kennecott Copper Corporation (quar.)-| 25c.|Sept.30] Holders of rec. Sept. 5a 
pS SR EE SRN aa a eee 50 Sept. 20) Holders of rec. Aug. 30a Capital distribution. ............-.. 25c.|Sept. 30) Holders of rec. Sept. 54 
Chic. Ry. Equipment (quar.).....------- *134 |Oct. 1/*Holders of rec. Sept. 20 | Kerr Lake Mines, Ltd.._.............- $1 |Sept.22| Holders of rec. Sept. 13 
Chieage Telephone (quar.)......------ 2  |Sept.30| Holders of ree. Sept. 29a | Keystone Tire & Rubber, com. (quar.)-- -/Oct. 1] Holders of rec. Sept. 194 
Chino Copper Co. (quar.j....... - ---| 75¢.|/Sepi.30 Holders of rec. Sept. 16a | Kirshbaum (A.B.) Co. _ (quar.)..... *1% |Oct. 1)/*Holders of rec. Sept. 20 
Cincinnati Gas & Electric (quar.)_.-.--.-- 1% |Oct. 1) Sept.15 to Sept.21 | Kolb Bakery, pref. (quar.)_.......--..- 1% |Oct. 1) Holders of rec. Sept. 13 
Cin. & Suburban Bell Telep. (quar.)---.-- 2 Oct. 1! Sept. ot to Sept.30 | Kresge (S.S.,Co., pref. ¢ aaa) in wins 1% |Oct. 1] Holders of rec. Sept. 15a 
Cincinnati Tobacco Warehouse. --.-..-- Oct. 15 | Holders of rec. Oct. 4 | Kress (S. H.) & Co., com. (quar.).....- 1 Nov. 1) Holders of rec. Oct. 20a 
Citizens Gas of Indianapolis.........-- $1.25|Sept. 29 -14 to Sept.28 Preferred (quar.).....-.....------- 1% |Oct. 1] Holders of rec. Sept. 20a 
City Investing, preferred (quar.)...------ Oct. 1] Holders of rec. Sept. 24 | La Belle Iron Works, common (quar.)_.| 134 |Sept.30| Holders of rec. Sept. 15a 
Cleveland-Akron Bag (quar.).....------- 1% |Sept.30} Sept.21 to Sept.30 blag icensletap th oe EEE ee ore ae eee 2 Sept.30]} Holders of rec. Sept. 15a 
a ae a 1% |Sept.30) Sept.21 to Sept.30 | Lackawanna Steel, common (quar.)....| 134 |Sept.30] Holders of rec. Sept. 10a 
Cleveland Worsted Mills (quar.)------- 1% |Sept. 30} Holders of rec. Sept.20 | Laurentide Co. (quar.)_......-.-.--.- 3 Oct. 1) Holders of rec. Sept. 22 
Sm. Peabody & Co., me. (quar.)...| 134 |Oct. 1] Holders of rec. Sept. 20a | Lesigh Valley Coal Sales (quar.)_...... $2 Oct. 1) Holders of rec. Sept. 18 
‘olorado Power, com. (quar.)...-------- % |Oct. 15) Holders of rec. Sept. 30a | Library Bureau, common (quar.)....-..- 1% jOct. 1) Sept.21 to Sept.30 
Celre Potent Piss Arms “Mi0. (quar.)...-- $1.25 |Oct. 2] Holders of rec. Sept. 16a TIGMIE QUE Jicdcicccwewdiineice 2 {|Oct. 1) Sept.21 to Sept.30 
Columbia Graphophone Mizg., com. (qu.) 25c.;Oct 1] Holders of rec. Sept. 10a | Liggett & Myers Tobacco, — — )-| 1% |Oct. 1) Holders of rec. Sept. 15a 
Conon (payable in common stocp).-| (z) |Oct. 1) Holders of rec. Sept.10a | Lindsay Light, preferred (quar.)......- 1% |Sept.30| Holders of rec. Aug. 304 
uetestes 4G Do os. cnen ooacenee 1% |Oc.. 1) Holders of rec. Sept. 10a | Livingston Oii Corp. (quar) ._. Rane = ee 3c./Oct. 1] Holders of rec. Sept. 20 
Columbia Sugar (quar.)......-.-------- . }Oct. 1) Holders of rec. Sept. 20 ME. inns cubbodanenddeaniied 2c./Oct. 1) Holders of rec. Sept. 20 
Commonwealth Finance Corp., pref.(quar.)| 1% |Oct. 15) Holders of rec. Sept.30 | Lone Star Gas (quar.)...-..-..---..-- 2 =|Sept. Holders of rec. Sept. 194 
Computing-Tabulating- Recording (qu.)-| 1 Oct. 10| Holders of rec. Sept. 25a | Loose-Wiles Biscuit, first pref. (quar.)...| 1% |Oct. 1} Holders of rec. Sept. 16a 
Cons’d Gas, E. L. & P., Balt..com.(qu.)} 2 Oct. 1] Holders of rec. Sept. 15a | Lorillard (P.) Co., common (quar.)....- 3 Oct. 1) Holders of rec. Sept. 154 
Consumers Elec. L. & Pow., N.O., pf.(qu.)| 1% |Sept.30|Sept.10 to Sept.30 Preferred (quar.)._.....---...-.--- 1% |Oct. 1) Holders of rec. Sept. 15a 
Consumers Power (Mich.), com. (quar.)} 2 Oct. 1] Holders of rec. Sept. 19a | MacAndrews & Forbes Co., com. (quar.)..| *2}4 |Oct. 15|*Holders of rec. Sept. 30 
i OS RENO 1% |Oct. 1] Holders of rec. Sept. 19a Preferred. Qasr Ponisi cdc ncbtdacack. *1% |Oct. * *Holders of rec. Sept. 30 
Continentat Can, Inc., common (quar _ 1% |Oct. 1] Holders of rec. Sept. 20a | Mackay Companies, common (quar.)..| 134 jOct. Holders of rec. Sept. 6a 
Preferred (quar.).. 1% |Oct. 1] Holders of rec. Sept. 20a Preferred. (que?) is ucousescowsi~ 1 |Oct. i Holders of rec. Sept. 64a 
Cosden & Co., common ( *12%c|Nov. 1/*Holders of rec. Sept.30 | Magor Car Corporation, common (quar. - $1 Sept.30| Holders fo rec. Sept. 25a 
Com. (payable tn .com. stock f1i2%c|Nov. 1|*Holders of rec. Sept. 30 Common. (extra) $2 Sept.30) Holders of rec. Sept. 25a 
Creamery Package Mfg. 1% |Oct. 10] Oct. 1 to Oct. 10 Preferred (quar.)......-------- 1% |Sept.30] Holders of rec. Sept. 25a 
Preferred (quar.) 1% jOct..10) Oct. 1 to Oct. 10 Manati Sugar, pref. (quar.)_......-..-- 1% |Oct. 1] Holders of rec. Sept. 15 
Crucible Steel, common (quar.)-_-- 3 Oct. 31] Holders of rec. Oct. 15a | Manhattan Elec. Supply, com. (quar.).| 1 Oct. 1) Holders of rec. Sept. 20a 
Crucible Steel, 1% |Sept. 30) Holders of rec. Sept. 16a First and second preferred (quar.)....| 1% |Oct. 1] Holders of rec. Sept. 20a 
Cuba Cane Sugar, pref. (quar.)...-.--- 1% |Oct. 1} Holders of rec. Sept. 15a | Manhattan Shirt, preferred (quar.)-.-...- 1% |Oct. 1) Holders of rec. Sept. 20a 
Cuban American Sugar, common (quar.)} 2}4 |Sept.30} Holders of rec. Sept. 15a | Manning, Marwell & Moore, Inc. (quar.)| 14 |Sept.30| Holders of rec. Sept. 30a 
5) 1% |Sept. 30] Holders of rec. Sept. 16a | Maple Leaf Milling, common (quar.)....| 3 Oct. 18] Holders of ree. Oct. 3 
Cudahy Packing, common (quar.)--.--- 1% |Oct. 6] Sept.26 to Oct. Peiferted Quer Ficiciccddcadsicpancn 1% |Oct. 18] Holders of ree. Oct. 3 
nm 1% jOct. 1] Holders of rec. Sept. 20a | Massachusetts Lighting Cos., pref. (quar.)| *1}4 |Oct. 15|*Holders of rec. Sept. 25 
Dodge Mfg., common (quar.)_..------- 1% |Oct. 1] Holders of rec. Sept.27a | Mathieson Alkali Works, pref. (quar.)....| 134 |Oct. 1} Holders of rec. Sept. 20a 
eee ae 1 Oct. 1] Holders of rec. Sept.27a | May Department Stores, pref. (quar.)..| 1% |Oct. 1) Holders of rec. Sept. 15a 
UE i ee 1% |Oct. 1] Holders of rec. Sept. 22a | McCrory Stores Corp., pref. (quar.)...--| 134 |Oct. 1] Holders of rec. Sept. 20a 
Dominion Canners, Lid., pref. (quar.)---| 1% |Oct. 1] Holders of rec. Sept. 20 | Merchants’ Despatch Transportation (qu.)| 24 |Sept.30| Ho’ of rec. Sept. 244 
Dominion Glass, common (quar.)...--- 1 Oct. 1) Holders of rec. Sept. 15 Merck & Co., preferred (quar.).......-. 2 Oct. 1| Holders of rec. Sept. 17 
Oe OO OD ee ee ee 1% |Oct. 1) Holders of rec. Sept. Mergenthaler Linotype (aquar.).......- 2% |Sept. 30] Holders of rec. Sept. 34 
Dominion Iron & Steel, pref. (quar.)....| 134 |Oct. 1] Holders of rec. Sept.13 | Mexican yee common (quar.)...| 2 |Oct. 10} Holders of rec. Sept. 15a 
Dominion Steel Corp., Ltd., com. (qu.)} 144 j|Oct. 1) Holders of rec. Sept. 5 Preferred (quar.).....-..-.--..---- 2  |Oct. 1) Holders of rec. Sept. 154 
— Textile, Ltd., common (quar.)| 2 Oct. 1] Holders of rec. Sept.15 | Michigan Drop Forge, common (monthly) - 15¢./Oct. 1] Holders of ree. Sept. 16 
per Corporation (quar occ. oe Oct. 1] Holders of rec. Sept. 6a | Michigan Light, preferred (quar.).....- 1% |Oct. 1] Holders of rec. Sept. 154 
Duluth Edison Elec. Co., pref. (quar.)...-| 14 |Oct. 1] Holders of ree. Sept.20 | Michigan Limestone & Chem., pref. (qu.).| 1% |Oct. 15} Holders of rec. Sept. 30a 
duPont(E.1.)deNem.& Co. deb .st. (qu.) 1% |Oct. 25!) Holders of rec. Oct. 10 Michigan Stamping (monthly) .....-..-- 12}4¢./Oct. 1) Holders of rec. Sept. 16 
duPont (E.1.) deNem. Powd., com. (qu.)} 14 |Nov. 1} Holders of rec. Oct. 20a | Michigan State Telephone (quar.)....-.- *1}4 |Sept. 30|*Holders of rec. Sept. 22 
ERR, GO Oe cic oo wa 24 Nov. 1] Holders of rec. Oct. 20a | Middle States Oil on— 
Steel, com. (in 4th L. L. bonds)| #244 |Oct. 15] Holders of rec. Oct. 1a Monthly (No. 24)_----....-.-.--..- lc. |Oct. 1] Holders of rec. Sept. 20a 
Eastman Kodak. common (quar.)-..--- 2% |Oct. 1] Holders of rec. Aug. 30a | Midland Securities (quar.)...-.-.---.- 2}4 |Sept. 30) Holders of rec. Sept. 5a 
Preferred (quar.) .......-....--.--- 1% |Oct. 1] Holders oi rec. Aug. 30a | Mill Factors Corp., Class A (quar.)_..-- 2 Oct. 1) Holders of rec. Sept. 20 
Edmunds & Jones Corp., common (qu.)-| 50c.jOct. 1 -21 to Sept.30 | Mohawk Mining (quar.).--.-.-.------- $1 Nov. 1/ Holders of ree. Oct. 11 
oy de RES 1% |Oct. 1] Sept.21 to Sept.30 | Montana Power, common (quar.).....- %\Oct. 1) Holders of rec. Sept. 134 
Eisenlohr (Otto) & Bros., pre . (quar.)..| 1% |Oct. 1] Holders of rec. Sept. 20a Preferred (quar.)_...--.---.-.----- 1% |Oct. 1) Holders of rec. Sept. 13a 
Elec. Storage Bat., com. & Pref. (qu.).-| 2 Oct. 1) Holders of rec. Sept. 15a | Montgomery Ward & Co., prer. (quar.)| 1% |Oct. 1) Holders of rec. Sept. 20a 
Electrical Securities, common (quar.)-_.-~- 2 Oct. 1] Holders of rec. Sept.27a | Morigage-Bond Co. (quar.)...-..------- 1% |Sept. 30) Holders of rec. Sept. 22 
Dn, EG LE EN BEES BOS 1% |Nov. 1] Holders of rec. Oct. 22a | Narragansett Electric Ligating (quar.)..| $1 Oct. 1] Holders of rec. Sept. 15a 
Elyria Iron & Steel, pref. (quar.).-.----- 1% |Oct. 1] Holders of rec. Sept. 22a | Nashua Manufacturing, preferred (quar.)-| 134 |Oct. 1) Holders of rec. Sept. 20 
Endicott-Johnson Corp., com. (quar.)...-| 874e.jOct. 1] Holders of rec. Sept.25a | National Aniline & Chemical, pref. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 15a 
FREE AGREES. ce ntsncedakasmuer 1% |Oct. 1] Holders of rec. Sept. 25a | National Biscuit, common (quar.)-...- 1% |Oct. 15) Holders of rec. Sept. 30a 
Fairbanks Company, pref. (quar.)....- 2 Oct. 1] Holders of rec. Sept. 20a | Nat. Breweries, Ltd., com. (quar.)....| 134 |Oct. 1) Holders of rec. Sept. 15a 
Famous Players-Lasky Corp. quae: an Te Oct. 1] Holders of rec. Sept. 22a | National Cloak & Sulit, common (quar.).| 1}4 |Oct. 15) Holders of rec. Oct. 84 
Farr Alpaca (quar.).......---.--.----- *2  |Sept.30|*Holders cf rec. Sept.20 | Nat. Enameling & Stpg., pref. (quar.)-.| 1% |Sept.30/) Holders of rec. Sept. 10a 
Farrell (William) & Sons, Inc., pref.(qu.)| $2.33)Oct. 1] Holders of rec. Sept. 20a | National Fuel Gas (quar.)..--.-------- 244 |Oct. 15) Holders of rec. Sept. 30a 
Finance & Trading Corp., pref. quar.)-.-| 1% |Oct. 1] Holders of rec. Sept. 26a | National Grocer, common (quar.).-.-.-.- 2 Sept.30| Sept.20 te Sept.30 
Firestone Tire & Rubber, com. (quar.).-| 144 |Sept.20) Holders of rec. Sept. 10a | National Ice & Coal, first pref. (quar.)..| 134 |Oct. 1] Holders of tec. Sept. 20a 
Firestone Tire & Rubber, pref. (quar.)--| 1344 |Oct. 15] Holders of rec. Oct. 1 | National lead, common (quar.)-----.- 144 |Sept.30) Holders of ree. Sept. 124 
Fisher Body Corp., pref. (quar.)--------- *1% |Nov. 1|*Holders of rec. Oct. 22 | National Licorice, eames a Sa 1% |Sept. | Holders of rec. Sept. 23 
Foundation Co., common._......----- $5 |Oct. 15) Aug. 9 to Aug. 14 | National Oil of N. Y., pref. (quar.)....| 20¢. |Oct. 15) Holders of rec. Oct. 1a 
Oil, old & new pref. (qu.)| 2 |Sept.30| Holders of rec. Aug. 30a | Nat. Paper & Tepe. com. & pref. (quar )} 2 Oct. 15 of rec. Sept. 30a 
General Amer. Tank Car. common (quar.)-| $1.50)Oct. 1] Sept.21 to Oct. 1 Nattonal Refining, preferred (quar.)...-| 2 Oct. 1 Holders of ree. Sept. 154 
First and second pref. (quar.)_......-- 1% jOct. 1 -21 to Oct. 1 National Sugar Refining (quar.)...-..-.- 1% |Oct. 2| Holders of rec. Sept. 8 
General Baking, pre. (quar.).......-.- 1% |Oct. 1] Holders of rec. Sept.13 | National Surety (quar.) -..--------- 3 jOct. i] Holders of rec. Sept. 194 
General Cigar, pref. (quar.)...---------- 1% |Oct. 1] Holders of rec. Sept.24 | Nevada Consolidated Copper (quar )---| 373c|Sept. 30] Holders of ree. Sept. 16a 
General Chemical, preferred (quar.)..--| 14 |Oct. 1] Holders of rec. Sept. 17a | New England Telep. & Teleg. (quar.).-.-| 1% |Sept.30) Holders of rec. Sept. 17 
General Electric (quar.) .....-....-..-- 2 Oct. 15| Holders of rec. Sept. 15a | New York Air Brake (quar.)...------- 2% |Sept. 26) Holders of rec. Sept. 3a 
General Ratiway Signal, com. & pf. (qu.)-| 134 |Oct. 1] Holders of rec. Sept. 20 N.Y. Title & Mortgage (quar.)...-...- 1% |Oct. 1] Holders of rec. Sept. 20 
Genesa Cutlery, common.......-.------ 2% |Oct. 1] Sept.25 to Oct. 1 | New York Transit (quar.)........--.- 4 Oct. 15) Holders of rec. Sept. 20 
Pretend. Guar .)..cacccsencddnbaece 2 Oct. 1] Sept.25 to Oct. 1 | Niagara Falls Power, preferred (quar.)..| 134 |Oct. 15) Holders of rec. Sept. 30 
SE CE ase cintannednbes % |Oct. 1] Sept.25 to Oct. 1 Niles-Belmont-Pond, common (quar.)..| 2 Sept. 20) Holders of rec. Sept. 24 
Oe ee a eae 4%c./Oct. 1] Sept.16 to Sept.30 | Nipissing Mines Co., Ltd. (quar.)...-~- 25c. |Oct. 20) Oct. 1 to Oct. 16 
Goodrich (B. F.) Co., common (quar.)..| 1 Nov. 15] Holders of rec. Nov. 5a | North American Co. (ouar.).....-.--- 1% |Oct. 1) Holders of rec. Sept. 15a 
QE) -nnccchiccémvabane 1% |Oct. 1] Holders of rec. Sept. 19a | Ogtivie Flour Mills Co., Ltd. (quar.)-..-- 3 jOct. 1) Holders of rec. Sept. 24 
Goodyear Tire '¢ Ru Rubber, 1st pref. quar.)-| 1% |Oct. 1| Holders of rec. Sept. 15a DUNE... Lnsiircsbbninddand sabibamadide 15 jOct. 1) Holders of rec. Sept. 24 
Goulds Manufacturing, common (quar.)} 134 |Oct. 1] Holders of rec. Sept. 20a | Ohio Brass, preferred (quar.)---.-.----- 1% |Oct. 15) Holders of rec. Sept. 30a 
ttn ge Mil nn RAS Fe ae 1% |Oct. 1] Holders of rec. Sept. 20a | Ohio Cities Gas, pref. (quar.)..--.----- He Oct. 1| Holders of rec. Sept. 15a 
Graseelli Chemical, com. (quar.)......- 1% |Sept.30] Sept.16 to Sept. 30 Ohio Of CR CEE Devicciedbaticcodtntonsda $1.25 -30| Aug. 31 to Sept.24 
RE A ESE EE 44 |Sept. 30] Sept.16 to Sept.30 | Extra ..-..----------------------- $2.75|Sept. 30) Aug. 31 to Sept.24 
DAE Bn en ee tas 13% |Sept.30] Sept.16 to Sept.30 Onto fie State Telephone, "sy ft (quar.)...| 1% |Oct. 1) H9lders of rec. Sept. 20a 
Gray & Davis, Inc., preferred (quar.) --| 1% jOct. 1) Sept.21 to Sept.30 | Oklahoma Prod. & Ref. (quar.) .-.-.-.- 12}4c./Oct. 2) Holders of rec. Sept. 19 
Great Lakes Towing, com. (quar.).......- 1% |Sept.30) Sept.16 to Sept.30 | Osceola Consulidated Mining (quar.)..-| $1 Sept. 30} Holders of rec. Aug. 30 
PRN GD. coset nnscecacosne 1% |Oct. 1] Sept.16 to Oct. 1 | Otis Elevator, common (quar.)........-. 1 |Oct. 15) Holders of rec. Sept. 30 
Great Western Sugar, common (quar.) *1% |Oct. 1/*Holders of rec. Sept.15 Preferred (QUAl.) .cnccocecccscccccce 1 Oct. 15) Holders of rec. Sept. 30 
CD CGE ed nib pn cadiuicimaine *10 Oct. 1)*Holders of rec. Sept.15 | Ottawa Light, Heat & Power (quar.)....- 1% |Oct. 1| Holders of ree. Sept. 20 
haar acbaaciinetdananed *1% |Oct. 1|*Holders of rec. Sept.15 | Owens Bottle Machine, common (quar.)-| *75¢.jOct. 1/*Holders of rec. Sept. 21 
Guantanamo Sugar (quar.).......-.-.- $1.25|Sept. 30] Holders of rec. Sept. 17a Preferred (quar.).---------------.- *1% |Oct. 1/*Holders of rec. Sept. 21 
Harbison-W , Dref. (quar.).| 14 |Oct. 20) Holders of rec. Oct. 10a | Patge-Detrott Motor Car (mthly).....--- 30c.|Sept. 15) Holders of rec. Sept. 1 
Schaffner & Marx, Inc., pref. (qu.)| 134 |Sept. 30] Holders of rec. Sept. 20a | Pan-Am. Petrcl. & Transp., com. (qu.).| $1.50/Oct. 10) Holders of rec. Sept. 15a 
Hartford City Gas Light, com. (quar.)...-.- 50c. |Sept.30} Sept.17 to Sept. 30 Preferred (quar.).-...---------.--- 1% |Oct. 1) Holders of rec. Sept. 154 
PRE. AOU Jocnncticsdsccoonnen 50c. |Sept.30] Sept.17 to Sept.30 | Parish & Bingham Corp. (No. 1)-..-.-.- *75¢.|Oct. 20)*Holders of rec. Sept. 30 
Haskell & Barker Car (quar.).........- $1 |Oct. 1) Holders of rec. Sept. 15a | Parke, Davis & Co. (quar.)...-...-.-.- $1 jOct. 1) Holders of rec. Sept. 20 
Helme (Geo. W .) Co., common (quar.)..| 2% |Oct. 1] Holders of ree. Sept. 12a | Penmans, Lid., a (quar.)....-----.- 1% |Nov. 15) Holders of ree. Nov. 5 
Draterted (GUE Dia vied do cccncdceinnss 1% |Oct. 1] Holders of rec. Sept. 124 Prefertel. QUA J ncnsvenccacecn-ehso 1% |Nov. 1) Holders of ree. Oct. 21 
Hendee Manufacturing, preferred (quar.)-| 1% |Oct. 1) Holders of rec. Sept.20 | Pennsylvania Rubber, common (quar.)-| 144 |Sept.30| Holders of rec. Sept. 15 
Hercules Powder, common (quar.)....- 2 |Sept.25|) Sept.16 to Sept: 24 Preferred (UG) 0c -<ocgankaccii- 1% |Sept.30| Holders of rec. Sept. 15 
CD vices titiiniadsisteniailated 2 |Sept.25) Sept.16 to Sept.24 | Pennsylvania Water & Power (quar.)...| 1}4 |Oct. 1] Holders of rec. Sept. 194 
Homesiake Mining (monthly) .......- 50c.|Sept. 25) Holders of rec. Sept. 20a | Pettibone, Mulliken Co., first pref. (qu.)}| 1% |Oct. 1] Holders of rec. Sept. 20a 
Howe Scale, common (quar.)...-....---- 1 {|Oct. 1] Holders of rec. Sept. 20a Second preferred (quar.).........-.. 1% |Oct. 1) Holders of rec. Sept. 20a 
Peres (0, .b pcasencaavadceu 1% |Oct. 1) Holders of rec. Sept. 20a | Phelps, Dodge Corporation (quar.)..... 2% |Oct. 2] Holders of rec. Sept. 22a 











THE CHRONICLE [Vou. 109. 















































































































































































——V—————— 
When Books Closed. * From unofficial sources. + Declared subject to the approval of Director-Genera! 
Payable Days Inclustee, of Railroads. {t The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 
a@ Transfer books not closed for this dividend. 05 Less British income tax. 4d Cor- 
bas iegere oh coe Baie rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip 
Oct. 31/|*Holders of ree. Oct. 30 h On account of accumulated dividends. { Payable in Liberty Loan bonds. I Red 
Oct. 31|*Holders of rec. Oct. 30 Cross dividend. m Payable in U.S. Liberty Loan 4% % bonds. 
: Oct. 31|*Holders of rec. Sept. 30 n Less 4 cents per share for counsel fees in connection with tax cases. 
Price Bros. (quar.) lll tattered teiated “ Oct. 1 Sept. 16 to Sept. 30 One-twentieth of a share of common stock 
Procter & Gamble Co. 8% pref. (quar.)---| 2  jOct. 15) Sept.28 to Oct. 8 od ° 
Providence Gas (quar.).....------------ 50¢.|Oct. 1] Holders of ree. Sept. 20a y Payable to holders of Coupon No. 74; all transfers received in order in London 
Provincial Paper Mills,Ltd.,com.(quar.)| 1 Oct. 1) Holders of ree. Sept.15 | on or before Sept. 10 will be in time to be passed for payment of dividend te trans- 
lg: seg kon el ee RE gisloce. 15] moment Se See 18 | terees. 
Vili chodtinaeoae - o ° 
orf nll. as 3 Oct. 15) Holders of ree. Oct. ia zN. Y. Stock Exchange rules Del. & Hudson stock to be quoted ex-div. Sept. 19. 

Preferred (quar.) ......------ 1% |Nov. 29] Holders of ree. Nov. 1a Fs Bar 
Quincy Mining (quar.)-.--.--.- a & ISept: 30 ae oe Sept. ae 
Rail Steel-Spring, common (quar.) -- Sept. Holders of rec. Sept. 

Boog a henamee nese gadaane 1% |Sept. 20) Holders of rec. Sept. 6a Statement of New York City Clearing House Banks 

Ray Consolidated Copper (quar.) ------ 50ce. . of rec. Sept. 16 — i ; 
Resce Button Hole Machine (quar.)...-| 30¢.|Oct. 1] Holders of rec. Sept. 15 and Trust wets eng h The follo detai led Statement 
Reece Folding Macaine (quar.,.------- Joe. Oct. 1 Holders of reo. Sept.15 | shows aay ae tion x the myed hig Gi Clearing House 
Regal Shoe, pref. (quar.)-...-.-~------- %4 : Holders of rec. Sept.20 | members for the week ending Sept . e figures for the 
Remington, Typewriter,first pref.(quar.)| 1% |Oct. 1) Holders of rec. Sept. 15 ‘ : 

Second preferred (quar.)....-.------ es Oct. 1 Holders ot rec. Sept. 15 apie y ther 4 are + abe at . yang In the 
Reo Motor Car (quar.)......--------- , . Holders of ree. Sept. 15a tals, actual figures a Ww are also gi . 
Republic Iron & Steel, com. (quar)----| 1 |Nov. 1) Holders of ree. Oct.” 15a case G ’ gu en © wee given: 

Preferred (quar.).....-...--------- : Holders of ree. Sept. NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

Republic Oil & Refining nly) ..-... 1 |Sept.20} Holders of rec. Sept. 15 
Reynolds (R. J.) Tobacco, com. (quar.)-| 3 j|Oct. 1) Holders of rec. Sept. 20 (Stated tn thousands of dollars—that 1s, three ciphers [,000) omitted.) 

eed aes ee a tig |oet: 1] Hodes of ten: Sept 20 

Pret SEES EGA Type ores - ° e 
Riordon Pulp Paper, Ltd., pret. (qu.)-| 1% |Sept. 36) Holders of rec. Sept. 24 Cc G Loans, Reserve Nat’? 
Royal Baking Powder. common (quar.)-| 2  |Sept.30| Holders of ree. Sept. 15a HOUSE Discount,| cash | with Net | Time | Bank 

Preferred ( AS fe tat wnsp nett alae on 1% |Sept.30| Holders of rec. Sept. 154 MEMB Invest- Legal De- | Circa- 
Safety Car Heat. & Lighting (quar.)...-| 1% |Oct. 1] Holders of rec. Sept.15a | _(,000 .) ‘Nat'l, June ments, | Veult. |Depost Depostis. | postis. “ 
‘St. Joseph Lead (quar.)._......--.---- 25e. |Sept. 20) Sept.10 to Sept.21 | Week endingState, June a&e. tortes. 

St. Louis Rky. Mt. & Pac. Co., com. (qu.)| 1 |Oct. 10| Holders of ree. Sept. 30a | Sept. 13 1919. /Tr.Cos, June 
St. L. Rocky Mt. & Pac. Co., pref. (qu.)|} 1 |Sept. 30) Holders of rec. Sept.20 
a 1% |Nov. 1| Holders of rec. Oct. 25a Average Average 
1% |Nov. 1| Holders of rec. Oct. 25a 3 s 
15c.|Sept.25| Holders of ree. Sept. 15 , 524, 5 
5e.|Sept. 30| Holders of rec. Sept. 30 a 13, 
1% |Oct. 1] Holders of rec. Sept. 15a : 3, 
*1% |Oct. 15|*Holders of rec. Sept. 30 -y 160,405) 9,590) 22,591 
¢.|Oct. 20| Holders of ree. Sept. 30a 4,04 
Shawnigan Water & Power (quar.)-....- 1% |Oct. 10] Holders of rec. Sept. 26a 7 79,66 
Sherwin-Williams Co. of Can., pret.(qu.)| 1% |Sept. 30; Holders of rec. Sept. 15 i 7,893 
Shredded Wheat, com. (quar.).-...-.--- Oct. 1| Sept.21 to Sept.30 2,1 

Preferred (quar.).......-.---------- 1% |Oct. 1] Sept.21 to Sept.30 5 39 
Simpson Creek Coal, pref. (quar.)..----- 1% |Oct. 1] Sept.20 to Sept.30 25 13,1 
Sloss-Shefiield Steel & Iron, pref. (quar.)| 1% |Oct. 1| Holders of ree. Sept. 13a 9) 36,3 
South Penn Oil (quar.).............-- 5 |Sept. 30) Sept.13 to Sept.30 3,02 
South Porto Rico Sugar, common (quar.)| 5 |Oct. 1| Holders of rec. Sept. 15a 11,6 

Preferred (quar.)...........--.---- 2 |Oct. 1| Holders of rec. Sept. 15a | 12,258 
South West Penn. Pipe Lines (quar.)...| 3 |Oct. 1] Holders of ree. Sept. 15 5,578 
Southwestern Cities Electric, pref. (quar.).| 1% \Oct. 1| Holders of ree. Sept. 15 4,41 
Spencer Petroleum Corp. (monthly)....| 20c.|Sept. 25] Holders of rec. Sept. 154 17,289 
Standard Oil (Kentucky) (quar.) ...._. 3 |Oct. 1) Sept.16 to Oct. 1 3,123 
Standard Oil (Ohio) ...-.......-..-_.- 3 |Oct. 1) Aug. 30) to Sept.17 21,1 

RS Sa ae 1 |Oct. 1) Aug. 30! to Sept.17 1 
Standard Parts, preferred (quar.)_..--- 1% |Oct. 1) Holders of ree. Sept. 20a 2 
Standard Screw, common (quar.)-_____- 6 |Oct. 1| Holders of rec. Sept. 134 20,91 
Standard Textile Products, com. (quar.)} 2  |Oct. 1] Holders of rec. Sept. 15 18,443 

Preferred, Classes A and B__......-- 1% |Oct. 1| Holders of rec. Sept. 15 1,7 
Steel Products, common (quar.)--_----- 3 |Oct. 20) Holders of rec. Oct. 4 1,038 
Steel & Tube Co. of Amer., pf. (qu.).-..| *1% |Ocet. 1)*Holders of rec. Sept. 20 38,557 
Stewart Manufacturing, com. (quar.) -_-_- *$1  |Oct. 15|*Holders of rec. Sept. 30 J 2,468 

Preferred (quar.).........-.-------- *$2  |Nov. 1|*Holders of rec. Sept.15 | Comm’l Exch_. 1,151 
Stromberg Carburetor (quar.)......-_- $1 |Oct. 1) Holders of ree. Sept. 17a | Commonwealth 1,407 
Stutz Motor Car (quar.)_........____- $1.25 |Oct. 1) Holders of rec. Sept. 17a | Lincoln Na‘ 2,582 
Switt & Co. (quar.)..............-.-- 2 (|Oct. 1) Sept.11 to Sept.30 | Garfield Nat___ 1,656) 
ee ae ere 2% |Sept.30| Holders of rec. Sept. 12a | Fifth National. 1,120 
Texas Pacific Coal & Oil (quar.).._.---- 1% |Sept.29| Holders of rec. Sept. 15a | Seaboard Nat... 8,51 

ME ERE Siw knbacksinniddnicick» - 11 |Sept.29) Holders of ree. Sept. 15a | Liberty Nat__- 10,1 
Thompson-Starrett Co., preferred _ 4 |Oct. 1) Holders of ree. Sept. 20a | Coal & Iron Nat 2,383 
Tide Water Oil (quar.)..._.._____ 2 |Sept.30| Holders of rec. Sept. 16a | Union Exch Nat 2,317 

Be ccedtetdanivedianciaie>--- 2 Sept. 30| Holders of ree. Sept. 16a | Brooklyn Trust 3,968 
Tobacco Products Corp., pret. (quar.)-.| 1% |Oct. 1| Holders of rec. Sept.19a | Bankers Trust. 35,587 
Todd Shipyards Corp. (quar.)....____- $1.75 |Sept. 20| Holders of rec. Sept. 6a | U S Mtge & Tr- 6,533 
Tonopah-Belmont (quar.)-..| _5¢|Oct. 1| Sept.16 to Sept.21 | Guaranty Trust 67,69 
Tonopah Extension (quar.)......._._- 5 |Oct. 1) Holders of rec. Sept. 10a | Fidelity Trust__ 1,368) 

Bt, LOTR AGE 5 CRITE: 5 (Oct. 1) Holders of rec. Sept. 10a | Columbia Trust 10,427 
Torrington Co., common (quar.)_______ 75¢.\Oct. 1| Holders of ree. Sept. 20 ial 2,857 

Common (extra)_.................- 25¢.|Oct. 1) Holders of ree. Sept.20 | New York Trust 77 
Underwood Typewriter, com. (quar.)--.| 2  |Oct. 1| Holders of rec. Sept. 5a . 2,598 

Preferred (quar.).................. 1% |Oct. 1| Holders of rec. Sept. 5a | Lin Be 2,92 
Union Carbide & Carbon (quar.).._.__- $1.25|Oct. 1) Holders of rec. Sept. 12a | Metropolitan Tr 4,242 
Union Tank Car (quar.)......._..____. 14% |Sept.25| Holders of rec. Aug. 29 | Nassau N, Bkin 1,177 
United Drug, common (quar.)......__- 1% |Oct. 1| Holders of rec. Sept. 15a | Irving iets 8,5 

First preferred (quar.).......______- 87}4c.|Nov. 1| Holders of rec. Oct. 15a | Farmers L & Tr 14,962 
United Dyewood Corp., com. (quar.)...| 1% |Oct. 1| Holders of rec. Sept. 13a | Columbia Bank 2,095) 

Preferred ps aeel 8 Ee 5 a et 1% |Oct. 1) Holders of rec. Sept. 13a 
United Fruit (quar.)....__---7777777-7 244 |Oct. 15] Holders of rec. Sept.20a | Average..__- 7 ,535|c4,027,131|198,238136,083 
United Gas Improvement (quar.)______ $1 Oct. 15| Holders of rec Sept. 30a 
United Paper Board, preferred (quar.)_.| 134 |Oct. 15| Holders of rec. Oct. 1a J ree gprs fe Dt. 13/4,914,063 055jc4,131 ,839)199,113)35,928 
United Shoe Machinery, common (quar.)| $1 |Oct. 4] Holders of rec. Sept.16 | Totals, actual tion |Sept. 6/4,922,222 431\552,339| 3,962,300|198,351/35,882 

Preferred (quar.)...............__. 37%clOct. 4| Holders of rec. Sept.16 | Totals, actual condition |Aug. 819,132 038/547 ,238| 3,912,243/197 ,997/36,197 
United Verde Extension Mining (quar.)..| *50¢.|Nov. 1|*Holders of rec. Oct. 3 | Totals, actual condition |Aug. 23/4,805,034| 97,446/598,' 3,882,144/181,854/36,154 
U.8. Bobbin & Shuttle, common (quar.)| 1% |Sept. 30] Holders of rec. Sept. 10a ——— 

Cemenen Gettra}. 5.5. ce 5 Sept. 30} Holders of rec. Sept. 10a | State Banks, Not Members of\Federal Re nk 

Preferred (quar.).................. 1% |Sept.30| Holders of rec. Sept. 10a | Greenwich -__-_- 17,118) 2, 983 STAGE 66 ook cecen 
U. 8. Food Products (quar.)._.....__._- % |\Oct. 18] Holders of ree. Oct. 2a | Bowery -...._. 5,2 5,142) ----.-| --..- 

BG ci in thtn ph dink > swabs sco k we 1% |Oct. 18] Holders of rec. Oct. 2a | N Y Prod Exch.| 1, 25,538) 2,609) 2,296 26,909) oe 
U. 8. Gypsum, preferred (quar.)___.... 1% |Sept.30|) Sept.16 to Sept.30 eee 2, 56,979) 3,509 d [056| 19,031 i it 
U. 8. Industrial Alcohol, pref. (quar.)....| 1% |Ocet. 15| Holders of rec. Sept. 30a 
U. 8. Steel Corp., common (quar.).----| 134 |Sept.29| Aug. 30 to Sept. 2 Average -_.__ 3,750, 4,799, 104,920, 9,071 6,254) — 82,558) 19,809] _____ 
Utah Copper (quar.)_......-2 2.2.22. $1.50|Sept.30| Holders of rec. Sept. 16a 
Utilities Securities, preferred (quar.)_ _- 1% |Sept.27| Holders of rec. Sept.17 | Totals, actual condition Bet.13 104,579} 9,083) 6,466 83,437) 19,367) ..__- 
Victor Talking Machine, com. (quar.)__| $5 Oct. 15| Oct. 1 to Oct. 5 | Totals, actual condition |Sept: 105,769| 8,657) 6,455 $2,324 18,609} ___._ 

Common (spesial)................_ 15 Oct. 15] Oct. 1 to Oct. 5 Totals, actual condition |Aug. 103,772 9,058 5,918 ep 17,961) .... 

Preferred (quar.).............--... 1% |Oct. 15) Oct. 1 to Oct. 5 | Totals, actual condition Aug. 23, 103,359 9,036, 6,113; 82,120) 17,213) -..- 

Chemical, com. (extra)} 2 |Oct. 1) Holders of rec. Sept. 16a = = 
Vulcan Detinning, preferred (quar.)______ 1% |Oct. 20] Holders of ree. Oct. 10a | Trust Companiies. Njot Memibers of Federal Reserve Bank 

Preferred (account accumulated divs.)..| hl |Oct. 20| Holders of ree. Oct. 10a | Title Guar & Tr, 5,000) 12,464 43,11 981| 3,015, 26,455, 808] ____- 
Wi Cotton (quar.)_.......... 1 . Oct. 2] Holders of rec. Sept.13 | LawyersT &Tr 4, 5,417| 23, 797| 1,489} 15,092} 570) __._. 
Waldorf System, Inc., com. ( ESE EN *25¢e.|Oct. 1/|*Holders of rec. Sept. 20 

Ist preferred & pref. (quar.)..._--~- ~~ *20¢.|Oct. 1|*Holders of ree. Sept.20 | Average... 9,000, 17,881} 67,096] 1,778) 

Warren Bros. Co., 1st pref. (quar.)_____- 1% |Oct. 1] Holders of rec. Sept. 20a 

2d preferred (quar.)..........______. 1% |Oct. 1] Holders of rec. Sept. 20a | Totals, actual condition |Sept.13 1,654 
West India Sugar Finance Corp.com..._ Sept. 30| Holders of rec. Sept. 25a | Totals, actual co/ndition |Sept. 

West K Pow. & Gas., Lid., pf.(qu.)} 1% |Qcet. 1| Holders of rec. Sept. 25 | Totals, actual ition |Aug. 
West Va. Coal & Coke, com. (in L.L. bds.)| “13 Sept. 23|*Holders of rec. Sept.15 | Totals, actual tion |Aug. 
Western Electric Co., com. (quar.).._._| $2.50|Sept.30| Holders of rec. Sept. 234 == 
_ £ . » RaseeeyapgpaREER: 1% |Sept.30| Holders of ree. Sept. 23a | Gr’d ager, avge220, 
Western Union Telegraph (quar.)_..___ 1 Oct. 15| Holders of rec. Sept. 20a | Comparison, prev. week| _.___- 

estinghouse Air Brake (quar.)..._____. $1.75|Oct. 31| Holders of rec. Sept. 30 i 
Westmoreland Coal (quar.)...._.______- $1.25|Oct. 1| Sept. 17 to Oct. 1 | Gr’d ager, act’l 5,085,678|107 ,942 599 ,334/e4,257, 19,879)35,928 
Tees cane , Com. (quar.).___. 234 Oct. 1| Holders of rec. Sept. 15a | Comparison, pre'v. —10, —020) + 35,482) + 169,783|+1,535) +46 

wee weneweenenscnne % - 1| Holders of rec. Sept. 15a ; 
White Motor ‘quar Midihchieastinieneiiidine $1 |Sept.30| Holders of rec. Sept. 15a | Gr’d ager, act’! ,095,870 108,862 563,852| 4,087,217/218,344/35,882 
» Dref. (quar.).___. 1% |Oct. 1| Holders of rec. Sept. 19a | Gr’d ager, act’! 990 .730 55,074, 4,037,160/217 197 
Wilson & Co., Inc., com. (quar.).____.__ 1% |Nov. 1] Holders of rec. Oct. 21 Gr’d ager, act’l ug. .976,925 108,270 519,931; 4,008 -541136,154 

Preferred (quar.)._................. 1% |Oct. 1] Holders of ree. Sept.24 | Gr’d ager, act’lcond'’n |Aug. 165,011,836,104,742 581,106! 4,059 8t3 
inves Mining Co., ad Eng Kr Oct. 1) Holders pe ee = 5 

‘oods ’ quar .)_. - 1}| Holders ree. Sept. * Includes deposits ‘oreign branches included total footings, follows 

oolworth (F. W.) Co.. pref. (quar.)..| 1% |Ocet. 1| Holders of res.Sept. 10a National City Bank 99,640,000; Guaranty Trust Co. $46,493 000; Parmers’ Loan 

Pump & Mach., pf. A (qu.)} 1% |Oct. 1 Holders of rec. Sept. 20a | & Trust Co $37,47: c ‘ carried in banks in foreign countries as reserve 
portioned B quar). --an-- 1 |Oct. 1) Holders of ree. Sept. 20a | for such deposits were National City Bank, $23,860,000; Guaranty Trust Co.. 
Young (J. 5.) Co., commen (quar 572277~ 256 lOct. 1| Holders of ree. Sept. 19a | $14,624,000; Farmers’ Loan & Trust Co... $6837.00. , ¢ Deposits in 
¥ " Dace cencencccnnsscc- 1% |Oct. 1) Holders of ree. Sept. 194 deducted, $181600,000.” Bills payable, rediscounts, acceptances and other 
‘ukon-Alaska Trust (quar.)...........- $1 |Sept. 30) Sept. 6 to Sept. 7 ties, 88 244.000." f As of July 1919. ¢ As of July 1 1919. h As of July 16 
. tuly 24 1919. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 























STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 
























































































































































State Banks. Trust Compantes. 
ert mon ag seg Sept.13 |Differences from! 13 | Differences from 
Cash Beseres . 1919. previous week. bio. previous week. 
= Reserve Requtred Reserve z 3 s z 
© Veun. Depestarte 2 . ~_ | Capital as of June 30_| 26,000,000;  _...------ 105,550,000]  .._.-..-.- 
Members Federal $ $ g s 8 Surplus as oi June 30_| 45,708,300)  .......... ATE MAR AOOL ounce 
7 529,474,1701 28,080,830 & investments_| 674,742,500)Inc. 14,121,700 2,123,271,100/Inc. 3,461,200 
Sisto banat ----|  GpziG00 |” east ool 1s Ban 000T 14800400) 404.500 | Spode... 7'286:400\Dec. " 81:800| " 10/823;900|Dec. 9,200 
Trust companies*_..| 1,778,000} 4,504,000) 6,282,000) 6,232, 49,950 ae por ge ge 28,278,400\Inc. 1,691,000}  21,466,400/Inc. 657 ,600 
Total Sept. 13._._| 10,849,000 |568,293,000/579,142,000|550,566,660| 28,575,340 | _ R. —— oN. Y.. 703-058 008 Dee. peeaee 394,116,100 Eee. 15.269.200 
Ft Bet. Oe oe a ooo art oo oe poolsa2.on7 7001 19,370,300 | Reserve on deposits--| 117,645,800|Dec. 5,806,300) '323-148,000|Ine. 18,493,300 
Total Aug. 23_---| 10,735,000 '544,188,0001554,923,0001534,012,280! 20,910,720 | P- C- reserve to dep-- 20.1%IDec. 1.9% 17.6% Ine. 0.3% 
Aqepal Wiggres. ‘ Hem: Wowbher Banks and Trust Companies.—Follow- 
Cash Reserre b ing is the report made to the Clearing House by clearing 
on vax. epemmertes gu: + eee —_ non-member institutions which are not included in the 
home same rs : : ~ Clearing House Return” on the following page: 
Re nA = % =x aa Cee 588,055 ,000/588,055,000|543,112,460| 44,942,540 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*_______ 9,083,000| 6,466,000} 15,549,000] 15,018,660} 530 HOUSE. 
Trust companies*___| 1,654,000} 4,813,000] 6,467,000] 6,258,600] 208,400 (Stated in thousands of dollars—that 43, three ciphers [000] omttted.) 
Total Sept. 13... . pe pberk ses oe migey ot rome hyn peg gies ny aig Net |Loans 
otal Sept. 6___.| 10,431,000) ,000| 574,283, 256, ,026, , 
Total Aug. 30____| 10,692,000 558,074,000|568 766, 535,729,530) 33,036,470 PE ey ote Capttal.| Profits. Dis- Reserve pes Net | Nat'l 
Total Aug. 23___-! 10,824,000! 519,931,000!530,755,000!' 531,567,690) def.812,690 arr jeounte 4 one with ome Time Bank 
* Not members of Federal Reserve Bank. Week ending Statebks.Jne ments, | Vault. | Depost-| postis. | postis. | lation. 
one ane = Se ae a2 aed i of the Poderas re banks in- eit 08 ol Set * . 
companies, case of mem ’ 
eludes also amount of reserve required on net time deposits, which was as follows: Tg pegged P P Lanemaer Anenane Asati: Signe a aes 
Sept. 13, $5,947,140; Sept. 6, $5,942,730; Aug. 30, $5,654,370; Aug. 23, $8,870,610 pe ah gg Ba et ae Sa a * ae 
od ane She romerve Soumired on not Gunend Cree Fla masares Seon tae | Metvel Bank... "200, 608) 11,973}. 249} 1,519, 10,667 sen 
Cludes also amount of reserve required on net time deposits, which was as follows: | New Netherland _- 300 319, 8,986) 194) 1,073) 7; 88) --.- 
Sept. 13, $5,973,590; Sept. 6, $5,950,550; Aug. 30, $5,939,910; Aug. 23, $5,455,620 ys 8. pons = ae git er paws = onan 
State Banks and Trust Companies Not in Clearing |" “” 400| 1,824) 8.903] 650, "830, 6.208, 292) | “B85 
a an omp es ° n e — ——— 
a a ee ie i eee ee eel en |. LOERnwooacacece . | , , ’ . 
House.—The State Banking Department reports weekly Total |_3-100) 5,396) 66.068) 1.702) 7,443) 47.880) 7 398} 565 
figures showing the condition of State banks and trust State Banks. 
companies in New York City not in the Clearing House, as | 721008 pine 
sollowrs: Colonia ee ae tl oso 12°815 1 rt; 1242 13'563 SS cee 
ae 600 J 4 AS % 3, pea: andeih 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | international.” bo 2331 6977| 832} 380] 6.787 ei A 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. North Side, Bklyn| 200, 233) 5,699} 435 315 5,118) 3 sitter 4 
es Furntshed by State Bankt . — —— — —_|— —— - -—- 
ct , ~ 7 apse Differences from ith acc ansca 1,400} 2,007] 28,448 3,100] 2,070, 28,196, 665, —.-. 
° previous w = 
Loans and investments._..___.....-__...-__._.- $813,134,900 ec. $541,400 | Trust Companies 
RR eta sgtesees mee gangs | esi eres Soe 
yurrency and bank notes._...........-......--. s ‘ m serve Bank. 
Deposite ne Federal on 7] Bank o, New York. 173,175,200 ee. 4,295,000 | Hamilton Tr, Bkin| 500; 1,076, 8,232) 499)  318| 6,293] 1,014) -... 
nes GU cake ee Sas ee 860,581,200 Ine. 4,616,800 | Mechanics, Bay’ne 200) 408} 9,039 328) 397 4,406, 4,415) -... 
Deposits, eliminating amounts due from reserve de = ———- 
aera ya om other banks and trust com int tak ines % seme iit J, Ree 700, 1,485) 17,271 82 715 10,699 5,4 nie a 
esin N. Y. City, exchanges and U. 8. deposits 234, ne. 7; ’ ex gree 
wave oe Ge. .........-4... 140,545,400 Dec. 92,900 | Grand aggregate_.| 5,200; 8,889)111,787| 5,629) 10,228) *86,784| 13,492 565 
Percentage po penetiion 20.1%. Comparison previojus week} ...._- +2,544, +326) +2 +2,043} —1 —5 
RESERVE. Sipe inapnapeeos 
<a Gr’d aggr, Sept. 6| 5,200 8,880/109,243| 5,303] 10,028} 84,741] 13,6283} 570 
Cash ia vauks 522 Sie Banke, STA OBE SON ta toa, | Gt'd ager, Aug. 30, 5,100, 8,980]108,430 6,245 9,786, 84,17;| 13,5441 584 
Deposits in banks and trust cos____ 13/070 200 8.19%, 32 105.400 5.96% Gr'd ager, Aug. 23 5,100) 8,98 107,318) 5,202 9,979 83,057: 12,734 574 
ar : : pact < 7 je ° | Gr’d ager, Aug. 16, 5,100! 8,980/105,367| 5,352! 10,353) 85,181] 12,7 568 
en ee tee $35,414,700 22.21% $105,130,700 19.52% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 








the Clearing House, are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand *Total Cash | Reserve in 
Investments . Deposits. tn Vault. 
$ t $ $s 

5,698,070,800 | 4,733,613,800 | 130.905,000 405 
5,633,730,000 | 4,618,029,500 | 134,143,000 | 627,395,900 
5,596,229,300 | 4,747,993,000 | 130,736,900 | 682,805,200 
5,630,305,500 | 4,722,746,700 | 135,497,500 | 651,649,200 
5,730,276,600 | 4,689,495,300 | 134,131,300 | 672,170,700 
5,694,610,000 | 4,736,482,100 | 136,428,700 | 682,036,200 
5,735,152,000 | 4,773,617,400 | 139,041,500 | 665,625,800 
5,817 ,606,300 | 4 ,600 | 134,432,800 | 677,399, 
5,830,948,700 | 4,873,611,200 | 141,466,900 | 671,089,000 
5,750,364,000 | 4,861,516,200 | 136,791,200 | 689,984,100 
5,708 665,600 | 4 ,307 200 | 133,474,700 | 676,577,800 
5,877,228,200 | 4,904,243,900 | 136,878,600 | 691,657,300 
5,929,099,200 | 4,880,382,900 | 137,691,300 | 671 ,300 
5,817 ,958,200 | 4,846,699,100 | 134,955,500 | 679,994,600 
5,732,766,300 | 4,759,196,800 | 134,566,800 | 665,490 
5 :258,400 | 4,860,090,300 | 131,398,300 | 684,431,000 
5,820,469 ,000 | 4,804,154,700 | 144,478,700 ,207, 
5,804,693,200 | 4,872,061,700 | 142,504,200 | 688,989,600 
5,698,786,600 | 4,810,097,600 | 145,451,400 | 658,572,500 
5,690,625,100 | 4,819,601,900 | 133,989,100 | 674,886,200 
5,785,809,200 | 4,842,504,500 963 .800 304, 
5,741,263,800 | 4,827,551,800 | 133,444,000 | 685,210,500 
5,819,688,000 | 4,829,754,500 | 134,568,000 | 658,155,000 
5,754,798,200 | 4,783,893,900 | 132,595,200 | 649,535,200 
5,864,168,300 | 4,848,125,200 | 131,288,390 | 678,190,000 
5,902,292 ,900 | 4,938,470,000 | 134,273,500 ,555,900 




















* This item tucludes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


*U. 8. deposits deducted, $2,086,000. 

Bills payable, rediscounts, acceptances and other liabilities, $7,625,000. 
Excess reserve, $103,860 increase. 

t As of Sept. 3 1919. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








Sept. 13 Changes from Sept. 6 ug. 30 
1919. previous week. 1919. 1919. 
$ $ $ $ 
Sette . ...oos«heeeemnee 4,759 ,000}Inc. 2, 4,757,000] 4,730,000 
Loans, disc’ts & investments. |568,450,000/Dec. 1,516,000/5€9,966 ,000|545,788,000 
Individual deposits, incl. U.8.|422,496,000|/Inc. 11,124,000/421,372,000|/420,726,000 














Due to banks..........---- 115,951,000]Ine. 3,969,000/111,982,000/ 106,746,000 
Time deposite_........-...- 11,464,000] Dec. 9,000] 11,473,000] 11,401,000 
United States deposits *__..- 39,311,000] Dec. 10,777,000] 50,088,000} 33,355,000 
Exchanges for Clear. House..| 18,207,000/Inc. 592,000} 17,610,000} 15,757,000 
Due from other banks......- 73,889,000|Inc. 3,600,000] 70,289,000) 69,461, 
Cash in bank & in F. R. Bank! 66,997,000/Inc. 1,914,000] 65,083,000) 63,439, 
Reserve excess in bank and 

Federal Reserve Bank. _... 21,017,000! Inc. 824,000! 20,193, 18,872,000 





* Formerly included under the head of “Individual Deposits.” 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Sept. 13 with comparative 
figures for the two weeks preceding, is as follows. aaeve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries” and “Cash in vaults.” 








New York City State Banks and Trust Companies.— 
In addition to the returns of ‘State banks and trust com- 
pas in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement core all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 i917. (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 



































Week ending Sept. 13 1919. 
ttt isis 
Two ciphers (00) omitted. |\Members af; Trust . ° 
F.R.System Cos. Toa. 

bs acenapin wisi Miandad $30,275,0| $3,000,0) $33,275,0| $33,275,0| $33,275,0 
Surplus and profite....... 82,416,0 7,784,0| 90,200,0} 90,357,0) 90,354,0 
Loans, disc’ts & investm’ts| 775,734,0| 29,966,0) 805,700,0|) 815,251,0) 810,009,0 

Exchanges for Clear.House| 24,111,0 657,0| 24,768,0| 25,680,0 203, 
Due from banks. 117,413,0 19,0} 117,432,0} 112,713,0) 109,083,0 
Bank deposits 143,166,0 260,0| 143,426,0} 141,287,0| 138,636,0 

Individual deposits... 519,986,0| 22,628,0) 542,614,0) 534,664,0) 528,378, 
Time deposits CAGE * achaine 6,079,0 6,034, 6,015,0 
Total deposits 669,231,0) 22,888,0) 692,119,0| 681,985,0| 673,029,0 
U.8.deposite(not included)| -.----| ----.. 23,346,0| 30,464,0) 25,603,0 
Res've with Fed.Res.Bank|) 56,158,0) --...-. 56,158, 55,002,0| 54,415,0 

Res've with legal deposit’s|} --.-.-. 3,108,0 3,108 2,738,0 7 

Cash in vault*.......... 14,.470,0 901,0} 15,371,0) 14,462, 024, 
Total reserve & cash held.| 70,628,0 4,009,0 4,637, 72,192,0| 70,747,0 
Reserve ne RE ee 52 ,344,0 3,331,0| 55,675,0| 55,004,0| 54,695,0 

Excees res. & cash in vault! 18,284,0 678,0! 18,962,0! 17,188, 16,052, 

* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly 
liabilities of the Member Banks. 


Board giving the principal items of the resources and 


in the statement were yiven in the statement of Dee. 14 1917 published in the 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY 
SELECTED 


Considerable investment by member banks in the recent issue of 
certificates and a corresponding increase in Government deposits, 
indicated os hag Federal Reserve Board's statement of condition on Sept. 5 
of Fold pe usb st Sctory notes show but slight changes 
on 178.9 millions, of which 71.9 
ork City member banks. War 
secured b: aoe 
tem 


bonds 
shown for the New York City Other loans and investments show an 


of 56.6 millions, largely in New York. 
Soper holdi of Government war securities and war paper increased 
from 3,414.3 to 3,582.7 millions and constitute 23.5% of the total loans and 


investments of all reporting banks as against 22.8% the week before. For 





lateral notes and customers’ pa 
increase for the week of 34.1 1 
by all F. R. banks the amount held for reporting banks was over 78%. 


statement issued by the Federal 





Reserve 


Definitions of the different items 


“Chronicle” Dee. 29 1917, page 2523. 


ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
CITIES AS AT CLOSE OF BUSINESS SEPT. 5 1919. 


y members subscribing to the Sept. 2 
the increase in other 


nted for 


idiseou 


ho Hew York banks an increase in this ratio from 26.9 to 27.6% may be 
no 


Government deposits show an increase of 162.4 millions, this increase ap- 
ntly representing to a large extent credits placed 


to Government account 


certificate issue. On the other hand 
demand deposits (net) , 99.8 millions, is slightly in excess 
of the increase in loans and investments other securi 


n Government 


cies 

and war paper. Reserve balances with the F. R. banks went up 16.3 mil- 
lions, while cash in vault increased 19.7 millions. 
Accommodation at the F. R. banks 
discou 
ions. Of the total 


, as measured by the amount of col- 
ing banks, shows an 
nts held on Sept. 5 














































































































1. Data for all reporting banks in each district. Three ciphers (000 omitted. 

Three ciphers (000) omttted. Boston. |New Yort| Phivades. | Clesetand. Richm’d.| Atlanta. | Chicago. | St.Louts.|Minneap.|Kan. City; Dallas. |SanFran.| Totat. 
Number of reporting banks. ......- 46 110 88 82 47 1 35 35 76 437 56 774 
U. 8. bonds to secure circulation...| $14,508] $48,060) $11,597] $41,791] $25,849) $14,851} $20,615) $17,154 $7,120] $14,320} $18.923| $34,605} $269,393 

5 I natinnwthinmane 17,213} 297,960 33,647 62,960 ‘ 28,507 48,689 15,713 J - 20,264 41,667 i 637 528 
v.8 PR SER 10,452| 129,951 15,446} 39,229) 15,148 13,454} 49,151 10,324 5.875, 11,872 4,826; 10,761 316,489 
U. 8. certificates of indebtedness. 75,A74| 531,784 654,044) 112,534 41,010 68 ,998 wat 7 35,762 45,862 42,445 72,293) 1,334,416 
Total U.S. securities........-.. $117,647| $1007755| $125,734] $256,514/ $117,973| $125,810] $320,809] $84,047) $60,445) $95,308) $86,458) $159,326/$2,557,826 
Loans secured by U. 8. bonds, &c-- 63,736) 705, 164,300} 105,950] 41,36 28,399] 92,554] 27,753) 12,784 440 6,742] 24, 1,294,285 
Loans secured by stocks and bonds.| 207,937/1,386,503| 198,832] 293,810} 103,502 46,109} 345,457] 135,568 31,234 73,302 25,525) 108,057} 2,955,836 
All other loans and investments__._._| 618,236/3,059,936| 473,679) 777,155) 303,574| 284,082]1,185,512| 276,520) 248,727) 441,243] 164,188} 593,087] 8,425,939 
balances with F. R. bank... 77,430| 664,177 68,741 35,510 27,728 78,089 43,005 26, 47,158 21,282 61,704] 1,342,058 
Co TE op ccechengeeecienes 24,452) 125,635; 20,112) 33,679 16,712 13,293| 67,145) 10,195 9 14,771 9,711 20,423) 365,339 
Net demand deposits............. 749 ,940|4,971,564| 677,461] 819,768) 338,789] 257,139/1,309,652| 326,599) 266,632) 467,282) 191,691] 525,830)10,902,347 
sisi cinnieeuiaponeanine «a 111,227] 351,894 22,49 »853 93,417) 116,465) 449,568] 100,895 652 80,461 :783| 209,839} 1,921,549 
a bine aed oe 67 ,532| 295,021 41,142 ,939 16,401 27 557 72,A67 23,310 14,111 31,682 28,540 9,731 686,443 
Bills payable with F. R. bank_...-- 25,267| 511,155) 146,150} 97,330) 59,295 58.026) 118,950 5,003 16,200 33,893 13,960 32,172) 1,147,40, 
rediscounted with F. R. bank. ,587' 128,303 20, 14,054 15,370 7.290) 17,200 12,953 397 8,057 2,362 7,083 297 ,805 
} 2. Data for Banks in Federal Reserve Bank and Branch Cities and Ali Other Reporting Banks. 
New York. Chheago. Al F.R.Bank Cittes.|F. R. Branch Cites. 43 ome Totat. 
Three ciphers (000) omtited 

Sept. 5. | Aug. 29.| Sept. 5. | Aug.29.| Sept. 5. | Aug. 29.| Sept. 5. | Aug.29.| Sept. 5. | Aug.29.| Sept: 5. Aug. 29. , March 7. 
Number of reporting banks... -.-- 70 70 44 44 260 260 172 172 342 342 774 774 771 
U. 8. bonds to secure circulation 38,363 38,363 1,419 1,419] 103,313] 103,114 63,082 63,177| 102,998] 102,961 269 393 269,252 264,375 
Other U. 8. bonds*_..........-. 266,491] 267,927 15,717 15,869] 376,026| 377,034) 118,531) 117,999] 142,971] 142,349 637 ,528 637 ,332 675,632 
U. 8. Victory notes_........... 111,733] 111,375 23,302 24,023} 182,410) 183,159 71,067 72,012 63,012 64,111 316,489 ke -. : Eee menue - 
U. 8. certificates of indebtedness} 489,127) 417,181} 114,704 3,586] 882,738) 751,692| 267,153 964) 184,525 J 1,334,416) 1,155,550] 1,994,256 
Total U. 8. securities._......-. $905,714| $834,846] $155,142) $154,897) $1544487| $1414999)] $519,833) $496,152 93,506) $470,325/S$2 ,557 .826/$2 ,381,476/$2,934,263 
by U.S. bonds, &c.| 660,934] 663,159 66,244 69,010] 1 ,037,861/1,044,544| 135,923) 134,801) 120,501] 122,717) 1,294,28¢| 1,302,062; 1,133,193 
Loans secured by stocks and bonds |1 ,265,636|1,269,054| 272,265) 231,561/2,212,989/2,176,023| 367,682) 364,331) 275,165) 375,686) 2,955,836!) 2,916,040; ----. 
All other loans and investments_. |2,706,958/2,661,690| 643,727| 674,905/5,311,096/5,287 ,986/1 ,499.713/1,492,246|1,615,120/1,589,097| 8,425,939) 8,369.329|10,067,975 
e with F.R.bank| 629,761 21,602} 123,983] 115,526)1,007,198| 986,965] 172,673] 173,835) 162,187| 164,976) 1,342,058) 1,325,776} 1,262,249 

SOR le ewww eoned 111,898} 106,050 38, 37,949} 214,688} 202,726 63 ,234 60,449 87,408 82,430 365,330 345,605 x 
Net gis bcticodind 4,545,032/|4 487 ,636 872,012) 877 62117 ,4 21,388|7 642,831) 1,502,678) 1,492 ,930/1,678,281/)1,666,744)| 10,902 347 | 10,802 ,505}10,035,620 

Time depesits................- 70,999| 271,438] 168,904) 168,62 $30,608] 829,098) 567,603) 565,763) 523,338] 528,633) 1,921,549) 1,923,494 f ’ 
Govern t deposite_........... 274,843] 222,531 47 ,640 40,521} 508,108} 396,889 92 ,629 60,930 85,706 66,19 44: 524, O17 ,190 
Bills pa: le with F. R.bank....| 458,481} 454,757 60.473 53,135) 813,477) 776,313| 185,739] 195,184) 148,185} 152,212] 1,147,401] 1,123,709] 1,188,026 
ted with F.R.bank| 122,764) 103,071 11,667 9,110} 216,815| 207,808 34,368 33.052 46,622 ,568 297 805 287 ,428 292,831 

Ratio of U. 8. war securs. and war 

paper, total loans & invest’t, % 27.6 26.9 19.3 19.7 24.5 23.7 23.5 22.8 19.6 19.2 23.5 228 26.9 











* Including Liberty bonds. ae A : 
The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 12: 


Liquidation of 110.7 millions of war paper and a further gain of 51.1 mil- 
lions in gold in transit or in custody in foreign countries are indicated in the 
Federal Reserve Board’s weekly bank statement issued as at close of business 
on Sept. 12 1919. 

As against the large reduction in the holdings of war paper the banks report 
increases of 18 millions in other discounts and of 7.3 millions in acceptances. 
War paper holdings of the Cleveland, Chicago, St. Louis and Minneapolis 
banks include 45.4 millions of paper discounted for other Federal Reserve 
banks, while acceptance holdings of the Kansas City and San Francisco 
banks are inclusive of 45.6 millions (as against 51.2 millions the week before) 
purchased from other Federal Reserve banks. Temporary advances to the 
Government by the New York and Chicago banks pending the receipt of 


posits went 





unchanged 


funds from d 
millions in the holdin 
Government d 


up 45. 


York Bank. The banks’ 
in circulation increased by 
and total cash 


at 50.4%. 


of Treasury certificates 


millions, and other de 
credits—35 millions. On the other han 
Reserve banks and the gold held in custod 
are treated as deductions from gross de 
51.1 millions. The result is a decrease of 5.9 milliohs in net deposits. 
eral Reserve note circulation in 
stantial reduction in Federal Reserve note circulation r 
egate liabilities on Federal 
.§ millions. Gold reserves went up 1.8 millions 


reserves—1.6 millions. The banks’ reserve ratio continues 


9.5 millions, notwithstandin: 


the “‘float’’ ca 


epositary institutions account mainly for a net increase of 91.4 


ts show a decline of 25.5 millions, while reserve de- 
ts including foreign government 
rried by the Federal 

abroad—both of which items 
ts—show increases of 10.1 and 


Fed- 
a sub- 


by the New 


eserve bank notes 


Thefigures for the system as a whole are given in the following table, and in addition we present the results for seven preceding 
The second table shows the resources and liabilities separately 


weeks, together with those of on week of last year. 
for each of the twelve banks. The 


ederal Reserve Agents’ Accounts (third table following) giv 
in Federal Reserve notes between the Comptroller and Reserve Agents and between the 


es details regarding transactions 
tter and Federal Reserve banks. 


ComsBinep Resources AND LIABILITIES OF THE FepeRAL Reserve Banks aT THE CLose or Business Sept. 12 1919, 
























































































Sept. 12 1919.|Sept. 5 1919.|Aug.29 1919.|Aug. 22 1919. Aug. 15 1919.) Aug. 8 1919 | Aug. 1 1919 | July 25 1919.|Sept.13 1918. 
RESOURCES. $ $ $ + S < $ $ $ 
Gold coin and certificates_.........-... 231,609,000} 243,238,000] $244,231,000] 260,507,000} 250,651,000] 262,745,000} 263,275,000] 270,601,000) 386,214,000 
settlement fund, F. R. Board._...- 537,723,000} 542,310, ,640,000} 579,480,000} 591,206,000] 618,636,000} 641,896,000] 591,532,000) 465,298,000 
OS OR AES, Seb kl. (el Ul Gee Gere Retina, Bae ES ees 5,829,000 
Total gold held by banks____.......- 769,332,000} 785,548,000] 807,871,000} 839,987,000} 841,857,000} 881,381,000} 905,171,000] 862,133,000) 857,341,000 
Gold with Federal agents....... 1,190,769 ,000} 1,172 168,000} 1,142,589 ,000} 1,127 ,028,000] 1,118,894,000] 1,084,047 ,000} 1 ,071,307,000/1,108,051,000|1,123,132,000 
Gold redemption fund.............---- 108,766,000} 109,336,000} 116,328,000} 107,270,000} 121,836,000} 119,328,000] 111,997,000] 124,967,000) 44,086,000 
Total gold reserves._.........-....-- 2,068 ,867 ,000|2 067 ,052,000}2 066,788 ,000|2 ,074,285,000/2,082,587 ,000! 2,084.756,000|2,088,475,000 2,095,151,000/2,024,559,000 
Legal tender notes, silver, &c_.......-.. 69,632,000] 69,818,000} 69,188,000} 68,416, 69,136,000} 67,362, 67,852,000} 65,872,000) 53,173,000 
Total eeorves. entabedsdscaitvckous 2,138 ,499,000/2 ,136,870,000|2,135,976,000|2,142,701,000/2,151,723 ,000/2,152,118,000|2,156,327 ,000}2,161,023,000/2,077,732,008 
Secured by Govt. war obligations... _- 1,524,521,000}1 635,233 000] 1 609,296,000} 1 563,048 ,000} 1 522,992,000] 1,608,583 ,000) 1,612,639 ,000] 1,616,210,000! t 071,304,000 
a Rae Gia ae Tah cael a es 230,317,000} 212,185,000} 205,838,000] 211,262,000} 220,347,000} 225,535,000 ,300,000| 251,392,000) 541,943,000 
Bills bought in open market._.......... 362,005,000} 354,667,000} 363,128,000] 362,911,000) 374,375,000] 381,241,000) 374,791,C00| 375,556,000) 239,750,000 
Total bills on hand____..........--.. 2,116,843 ,L00}2 202 ,085 ,000/2,178,272,000}2 ,137 ,221 ,000/2,117,714,000]2,215,359,000/2,222,730,000/2,243, 158,000 1,852,997,000 
U. 8. Government bonds____.........- 27,096,0L0} 27,096,000 096, 27,098,000} 27,098,000 095, ,094, 27,086,000} 29,563,000 
U. 8. Victory Notes .................. 192,000 197,000) ,000 ,000 ,000 280,000 280,000 en ee 
U.8 aes of indebtedness__.____ 341,655,000) 250,223,000] 243,411,000] 237,847,000] 295,727,000} 229,724,000} 217,982,000} 212,028,000 “33,777,008 
Raaiacwkiis Laub CRGCk hy Me. 2 BERTIE LAGE AS ew omucecaccl. cde en te te es Telgah ees reeis $1, 
Sik cnet assets.......-...------ nigeteh yo met ye pay hee BAS 7.008 2,440,813 ,000/2,472 ,458 ,000/2,468,086, 2,482,558,000/ 1,916,418,000 
2 gpa gee ‘ we 815, 2,796, 806,000} 11,806, 11,805,000} 11,801,000} 11,784,000; _......--- 
Retin d acne ide tans Sid 158,232, 107,119,000} 107,119,000} 102,748, 631, Ce Feared Se ae Stee a 
; ia pee masts 000} 89,631,000} 85,258,000 
NRO ES APE 873,066, 827,845,000} 816,513,000] 763,179,000} 838,399,000] 708,043, 739,617,000} 690,495,000} 697,225,000 
5% redemp. fund agst. F. R. bank notes| 11,343,000) 11,160,000} 11,580,000} 11,382, 11,313, 10,803,000} 10,735,000} 10,613,000 1,405,000 
All other resources... ............-.-.- 11,007,000 9,511,000) 9,995,000 9,905, 9,503 ,000 9,816, 9,386,000 9,898,000; 13,613,000 
Total yy te 5,691 ,076,000/ 5,584,921 ,000/5,435,837,000]5,444 ,096 ,000/5,553,188,00015 450,301 ,000/5,395,952,000/5,366.371,000)4,705,793,000 
Capital i 85,140,000] 84,996, 84,926,000] 84,730,000] 84,400,000] 83,807, 83,532,000] 83,317,000] 78,553,000 
A icdclidktidndnckvinaree 81,087,000} 81,087, 81,087,000} 81,087, 1,087 81,087 81,087,000} 81,087,000 1,134,000 
edit atiaiistbbuics inidahibiilesine-< 33,584,000} 59,110, 54,494,000] 163,330,00 590, 108 ,686 68,345 038,000} 206,733,000 
Due to members, reserve account... .__ 1,802,791 ,000] 1,757 641,000) 1,729 950,000] 1,679 834,000] 1,778,365 1,756,807 1,742,478 1,718,396,000} 1,469,603,000 
availability items_-.-_-......... 79 ,043 ,000 3,194, ,387, 812, 670,539 485, 581,232, 535,178,000} 527,752,000 
deposits, incl. for. Govt. credits._| 134,096,000} 99,136, 98,479,000} 98,098, 109,210 107,882, 113,731 117,444,000} 115,302,000 
gross deposite................. 2,649,514 .000/2,559,081,000]2 446,310,000] 2,487 ,074,000/2,616,704, 528,860 2,505,798 ,000)2 ,487 ,056 ,000)2,319,390,000 
F. R. notes in actual circulation. __-____- 2,621,228 ,000}2 611,697 ,000|2 ,580,629 ,000)2 553 534, 540.904 532 ,057 2,506 820,002 504,497 ,000)2,245,429,008 
F. R. bank notes in circulation—net liab.| 228,169,000] '223.565, 219,815, 215,795, 209,709, 205,318 945, 193,849,000) 27,672,000 
25,938,000} 24,495, 23,070, 21,876, 20,384, 19,172, 17,770,000} 16,565,000} 33,615,000 
Total Habilities___._................ 5,691,076 .000!5 584.921 ,000!5,435.837 ,000!5,444 ,096,00015,553 188 ,00015,450,301 ,00015,395,952,00015,366,371,000!4,705,793,000 
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Gold reserve against net deposit liabil_ 43.3% 48.1% 48.3% 47 8% 47.3% 48.5% 51.3% 47.9% 52.9% 
Gold res. agst. F. R. notes in actual cire’ 49.6% 48.7% 49.1% 48.7% 43.8 47.5 47.2 : ‘ , 
F = one fabliicies ¢ mamieen nee 47.0% 47.8% 48.2% 48 ie G : ns pete nes 
 - combined. _._.__ J j . . 48.0 47 . . y 
neo st total seecrees Op nes Seoets ane et ¢ 50.7% pig * tes ed “ +" agen 
. R. note labilities combined _______ A% 50.4% 7% 3% 50.9 50.9 50.5 50.2 53.7 
Ratio of gold reserves to F. R. notes in . : 4 » % % % * 
Circulation after setting aside 35% 
against net deposit liabilities......__ 69.0% 60.1% 60.7% 61.7% 61.4% 61.4% 61.4% 61.2% 67.2% 
| eS 
145 aot [Ay mee apes ket 99 S50 000} 87 bu 000! 94 315 an H 74 Ses H 
- n open market... 259, 511, 915, ’ 74,344,000) 463,000} \1172359,000 
1-15 days bills discounted ___..______- 1,443,535,000] 1,547 106,000) 1,488,314,000]1,439,073,000 ‘ r 
1-15 days U. 8S. certif. of indebtedness__| 121,321,000} 28,686,000! 22, ,338, 7,182,000 
b-85 Gopecemitigg] Warratte os cio ccc i ceciew nc] jk en enka] Serer eeee)  queennscesl “cesslimenne ses = ia 
16-30 days bills bought in open market__| 103,054,000} 103,119,000) 72,696 87,549,000 184,223,000 
16-30 days bills disecounted____.________ 46,019,000] 54,803 47,316 63,535, 
16-30 days U. S. certif. of indebtedness_ 11,659,009} 10,536, 11,751, 6,146,000 4,414,000 
Hef ad poy ya SE BR Pe ee 146.346.0001 igi 430.000 oy 
open market... ,087, 354, ’ 000 595, 
31-60 days bills discounted._____...___- 166,970,000] 147,354,0/ 144,035,000, 99,241,000 Bangs 
31-60 days U. 8. certif. of indebtedness__| 19,676,000} 24,777, 1,999 19,875, 23,497,000 901,000 
S-O0 Gage mnteinnl Ween is ea kn ok sk eal Swen mcoveoasdsl  comonsnean 000 
61-90 days bills bought in open market__| 43,605,000] 40,663 50,054 533, 73,751,000] 187,668,000 
61-90 days bills discounted_____.._.____ $8,579,000] 91,790, 84,993 129,709,000 i 
61-90 days U. 8. certif. of indebtedness__| 18,032,000} 15,532, 24,606, ,606,000 1,716,000 
61-00 Gaye municipal Warrants .........)  -.si------f 22 eek) cee enn} ---2- sees] woe a 11,000 
90 days bilis bought in open market}  _....-.---- 15,020,000i 5,016,000) -.....-.../ --........ 14,152,000 
Over 90 days bills discounted........... 6,735,000 6,365,000! ’ 11,781,000 wl 
Over 90 days certif. of indebtedness____- 170,967,000] 170,692,000) 158,776, 155,140,000 128. 191; 157.412,000| 19,564,000 
Over 93 dave mumitipal wertetes 4... ioc] . ccaiccien-] conse e--]| eo ednene adh t Gapke Sask) | etenncseanl \becdsansbn otis sulle ade ide ichens 5 
Federal Reserve Notes— = —_—_— 
ES SEE aE Tag ae een? 2,330, 146,000]2,794,100,000|2,767 ,166,900|2,748,740,000|2,734,254,000|2,725,263, 2,715,374,000|2,723,601,000|2,388,863,000 
SONGE War Seas ede a i 208,918,000] 182,403 186,537,000} 195,206,000} 193,350,000} 193,206, 208,554, 219,104,000] 143,434,000 
In actual circulation.............._. 2,621 ,228,000]2,61 1,697 ,000|2,580,629 ,000]2 553,534 ,000|2,540,904 ,000]2,532 ,057 ,000|2,506,820,000|2,504,497,000|2,245,429,000 
Fed. Res. Notes (Agents Accounts)— So 
from the Comptroller....___- 5,195,640,000]5, 122,941,000] 5,077,520,000]5,019,040,000/4,972,780,000]4,912,140,000]4,864,540,000|4,829,860,000|3,153,080,000 
Returned to the Compitroller........__ 1.962.997 ,000] 1.937.783 ,000! 1 906,362,000} 1,872,902 ,000]1.831,709,000] 1.787.679 ,000| 1.741.197,000| 1,700,712, 533,070,000 
Amount chargeable to Fed. Res. agent|3,232,643,000]3, 185,158,000/3,170.658,000)3 , 146,138,000 3.141.071.0018, 124.461, 3,123,343 ,000]3,129,148,000|2,620,010,000 
In hands of Federal Reserve agent_.___| 402,497,000] 391,058, "403,492,000| 397,398,000} 406,817,000] '399.198, 407,969, 1547, 231,165,000 
Tasued to Federal Reserve banks. ___- 2,830,146,000 2,794,100,000|2,767,166,000}2,748,740,000 2,734,254,000 2,725,263 ,000|2,715,374,000|2,723,601, 2,388,845,000 
By gold coin and certificates___.—______ 243,248,000] 236,248, 236,248, 226,248,000] 227,248,000] 223,248, 221,248, 221,248,000] 217,240,000 
wtul DR ii wanthtvibdacacavcidnocdiaal. setdtotinctl -cstiabeccal b666¢002604. BPaepassovres atsbagadael sbnnnccsotoh sSseedbobu pebbesaente eee 
By eligible paper__.__._.....--.-..-__- 1,639,377 000] 1,621,932 000] 1,624,577 ,000} 1 ,621,712,000]1 615,360,000] 1,641 ,216,000] 1,644,067 ,000]1,615,550,000]1,265,713,000 
Gold redemption fund_._..-.....______ 93,090,000] 144,217, 94,160, 104,350,000] 87,962,000 ,764,000] 81,549, 84,912,000! 65,788,000 
With Federal Reserve Board..___._____ 854,431,000} 791,703. $12,181, 796,430,000} 803,684,000] 776,035,000} 768,510,000] 801,891,000] 840,104,000 
yA Riad eS pig ieee 2,830,146,000 2,794, 100,000|2,767,166, 2,748,740,000|2,735,254,000 2,725,263 ,000|2,715,374,000|2,723,601,000 2,388,845,000 
Eligible per delivered to F. R. agent____!2,025.994.000!2, 107,724 .000'2,095,561 ,000' 2,039,265 ,000'2,037 453 ,000!2, 150,291 ,000!2,140,965,000'2,171,374,000!1,797,546,000 














WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT 12 1919. 





Two ciphers (00) omitted. Boston. |New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.\|Mtnneap.|Kan.Ctty | Dallas. |San Fran. Total. 














RESOURCES. s $ 3 $ 3 BS $ s g $ $ z s 
Gold eoin and certificates. __._- 6,070,0| 148,884,0 645,0| 10,504,0} 2,371,0) 7,856,0| 23,868,0) 2,524,0) 8,340,0 153,0) 8,452,0) 11,942,0] 231,609,0 
Gold Settlement Fund, F. R.B’d| 61.884.0| 128.740,0| 40,565.0| 66,183,0| 30,982.0| 9,366.0] 95,383,0| 11,979,0| 30,0520] 16,217,0| 7,779.0] 38.593.0| 537,723,0 

ee ee -— |}. — —}—-—___... 

Total gold held by banks___-_- 67,954,0| 277 624 0| 41 210 0] 76 687 0| 33 353.0) 17,222,0/119,251,0] 14,503,0] 38,392,0] 16,370,0| 16,231,0] 50,535,0} 769,332,0 
Gold with Federal Reserve agents| 73,318,0| 289,854,0| 74,071,0/138,835,0] 34,008,0} 41,485,6/291,945,0] 54,721,0| 31,967,0| 40,227,0| 17,405,0/102,933,0}1,190,769,0 
Gold redemption tund........- 13,218,0] 25,000,0} 13,025,0| 1,182,0| 5,480,0| 5,746,0) 27,957,0| 5,743,0} 1,750,0| 5,088,0} 2,887,0) 1,690,0} 108,766,0 

Total gold reserves_........- 154,490,0| 592,478,0/128,306,0/216, 71052 72,841,0| 64,453 ,0|439,153,0| 74,967,0) 72.109,0} 61,685,0} 36,523,0/155,158,0}2,608,867,0 
Legal tender notes, silver, &c...} 6,574,0|} 51,397,0 236.0 852,0 474,0|} 1,255,0} 1,099,0] 5,272.0 61,0 220,0] 1,956,0 236,0} 69,632,0 

Total reserves_............- 161,064,0| 643,875,0 128,542,0 217, 556,0| 73,315,0| 65,708,0|440,252,0] 80,239,0] 72,170,0} 61,905,0| 38,479,0/155,394,0/2,138,499,0 


: y 
agornment war obligations (a) .|108,671,0| 611,442,0]179,199,0|110,435,0| 73,246,0} 75,946,0|137,833,0} 60,400,0| 36,463,0| 44,960,0| 34,312,0| 51,614,0]1,524,521,0 
og _ Be steaetae cient nagtaeris 7.508,0| 49,692.0] 15,985.0| 9,549.0] 16,647,0] 20,208,0| 27,925,0] 14,230,0| 4,576,0| 27,595,0| 21,496,0) 14,906 ,317,0 
Bilis bought in open market (b)-| 44,951,0/ 70,955,0| | 1,061,0| 39,242,0) 7,212.0 3,904,0| 44,097,0) 14,918,0/ 22,110,0) 25,244,0 494,0| 87,817,0| 362,005,0 


S 











Total bills on hand__.......- 161,] 1: 20,0 732,089 ,0| 196,245 6/159 226.0) 97,1C5,0/100,058 ,0|209,855,0| 89,548,0] 63,149,0] 97,799.0| 56,302,0)154,337 ,0/2,116,843,0 
U. 8. Government bonds_.____. "539.0 1,257,0} 1,385,0} 1,093,0} 1,234,0 376,0| 4,477,0| 1,153,0 116,0} 8,868,0} 3,966,0| 2,632,0 27 ,096,0 
U. 8. Government Victory bonds 9,0 SOS oc eh eee aes SS Ee ee Pare 1B BP  S. 5 .03F tee kee 192,0 
U. 8. certificates of indebtedness} 21,471,0} 92,752,0| 27,231,0| 21,402,0| 9,695,0) 12,964,0|103,642,0| 17,068,0} 8,013,0) 11,802,0} 7,200.0) 8,415,0| 341,655,0 

Total earning assets__..____- 183,149,0| 826,148,0}224,861,0/181,721,0|108,034,0 113, 403 ,0|317 ,974,0|107,769,0| 71,406,0)118,469,0| 67,468,0|165,384,0/2,485,736,0 
Bank premises._.............- 2,089,0 3,994.0 500,0 875,0 444.0 472,0| 2,936,0 ee eA 402,0 340,0 400,0 13,143,0 


Gold in transit or in custody in 

‘ Pesies Coumtties 265.065 cok kn te TRS ee ee et sc... eee. cae ee ee a 158,232,0 
Uncoliected items and other de- 

ductions from gross deposits.__| 77,404,0| 206,934,0| 82,646 0] 62 220 0] 52 748 0] 37 024,0)109,915,0| 57,559,0| 19,807,0) 79,131,0] 39,785,0] 47,793,0| 873,066,0 

56% redemption fund against 

Federal Reserve bank notes._| 1,072,0 2,530,0| 1,350,0} 1,053,0 428,0 628,0} 1,417,0 660,C 330,0 892,0 483,0 500,0} 11,343,0 


eae aan 158,232,0] --.--.-- 

















All other resources__.....-.-.- 419,0| 2,312.0 1,143.0] '795,0| _672;0| _1,522,0| 1452.0] 563,0| *283,0] _508,0}-498,0] 840.0) _11,007,0 

Total resources... 425,197,0|1 844 ,025,0/439,042,0]464 ,320,0|235,641 ,0|218,757 ,0|873,946,0|247,481 ,0|163 ,996,0|261 ,307 ,0|147,053,0|370,311,0|5,691 ,076,0 

ABILITIES. 

Capital paid in-..._..--...--- 7,034,0| 22,060,0| 7,757,0| 9,361.0] 4,225.0] 3,373,0| 12,059,0| 4,005,0| 3,026,0| 3,904,0] 3,321,0| 5,015.0] 85,140,0 
a Ee ERECT 5,207.0| 32:922'0] 5°311,0| 5/360/0| 3:300'0| 2/805.0| 9.710,0| 2,589.0] 2,320.0] 3,957,0| 2,029,0| 4,577,0| 81,087,0 
Government deposite.......__. 5,303.0 163.0] 2,215.0] 1,693.0] 2'706.0| 4,690.0] 2.130,0] 2.542,0| ______ 4:198,0| 2,745.0] 4,699:0| 33,584,0 
Due to members, reserve account|113.122,0| 751,883,0|102.919.0|127'127/0| 57.257,0| 44.787.0|266,971.0| 62,441,0| 53,717,0| 78,275,0| 44,275,0|100.017,0|1,802,791,0 
Deferred availability items... _- 59.295.0| 152'174.0| 72°840,0| 55.086,0| 45,278'0| 30.265.0| 86,830.0| 46.089.0| 14,184.0] 54,632,0| 33,813,0| 28,557,0| 679,043,0 
All other deposits............- 5,845.0} 76,891,0) 7,051.0} 6,548.0] 3,784,0| 3,042.0] 10,339,0] 4,512,0| 2,981,0|) 4,246,0) 2,094,0) 6,763,0| 134,006,0 

Total gross deposits_.._....- 184,065,0| 981,111,0|185,025,01190,454,0|109,025,0| 82,734,0|366,270,0]115,584,0| 70.882,0|141,351,0| 82,927,0|140,036,0|2,649,514,0 


F. R. notes in actual circulation_|205,316,0| 752,893,0|213,103,0|237 ,017 ,0|130,646 ,0| 116,367 ,0|447,265,0/108,029,0| 79,742,0| 93 486,0) 48,982,0/210,372,0/2,621,228,0 
F. R. bank notes in circulation 


——met Hablity ... .2s-scecce 21,376,0| 46,042,0) 25,915,0 sonst ,.0| 8,754,0 18,402.0 35,815,0] 16,278,0| 7 297,0) 17,241,0) 8,909,0} 8,319,0| 228,169,0 
All other liabilities. ...........- 2,199,0 8,997,0} 1,931,0} 1,807,0} 1,191.0] 1,026.0} 2,827,0 986,0 729,0| 1,368,0 $85,0} 1,992,0} 25,938,0 
Total Mabilities..........._. 425,197 ,0|1,844,025,0|439 ,042,0| £64,320 ,0|235,641 ,0|218,757 ,0|873,946,0|247,481 ,0|163,996,0|261,307,0|147,053,0|370,311,0|5,691,076,0 


Memoranda—Contingent liability} as endor|ser on: 
Discounted paper rediscounted 
with other F. BR. banks.....} --.--.| ----.--- THOOG ie See BAIOD  scccocl.. wacensl. panacek. coneus CROOB  iccaus 45,410,0 

(a) Includes billie discounted for 

















UO rk ts I ek cute oie ie ae ail ee ee 33,410.01 5.0000) 18200 .OF 5. cori ee eect eee 45,410,0 
(b) Includes bankers’ acceptances|bought frjom other F.|R. banks: 
Without their endorsement...' -..-..' —_---- SERS. SOS SI ee wee 25,023,0! ....-.- 20 ,534,0 45,5570 





*Includes Government overdraft of $162,000. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS SEPT. 12 1919. 

















Two ciphers (00) omtited. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |San Fran Total. 
Federal Reserve notes: s s s s s 2 $ $ 3 3 3 $ s 
Received from Comptroller-__/385,900,0) 1.753 ,000,0/444,780,0/ 405,660 0/246 ,640,0/250,000,0|718,720,0/236,100,0 138 ,380,0|179,120,0|109,200,0 328,140,0 5,195,640,0 
Returned to Comptroller... - 146,095,0| 780,315,0}194,921,0/131,598,0)103,758,0] 69,595,0|207,160,0 87,284,0| 43,207,0| 67,096,0| 40,106,0) 91,862,0/1,962,997,0 
Chargeable to F. R. Agent.__|239,805,0| 972,685,0 249,859,0 274,062.0 142,882,0 180,405,0 511,560 ,0/148,816,0| 95,173,0)112,024,0| 69,094 ,0/236,278,0 3,232 ,643,0 
In hands of F. R. Agent_..._- 27,300,0| 131,000,0) 26,780,0| 25,920,0) 28,958,.0| 59,209,0| 32,920,0| 20,630,0) 13,375,0 12,640,0| 17,065,0| 6,700,0} 402,497,0 





Issued to F. R. Bank, less amt. 
returned to F. R. Agent for 


redemption: 212.505,0| 841,685,6|223 ,079,0|248,142,0}113,924,0/121,196,0|478,640,0}128,186,0) 81,798,0) 99,384,0) 52,029,0/229,578,0 2,830,146,0 
Collat’l —, for outst’g notes: 

Gold coin and etfs. on hand..| --..--- 183,740,0] -....-.. 36.1396.00 °° 96600) (osSuckt “osc cem 12,052,0}.  -...-.- RU! Be eer 243 ,248,0 

Gold redemption fund_._._-_- 13,318,0 16,114,0} 11,182,0] 13,710,0] 3,008.0} 1,985,0| 8,921,0) 3,791,0 2,115,0| 3,867,0| 3,390,0] 11,689,0 93,090,0 


Gold Set’m’t Fund, F. R. B’d_| 60,000,0} _90,000,0| 62,889,0) 90,000,0| 31,000,0| 37,000,0|283,024,0) 50,930,0) 16,800,0) 36,360,0) | 5,184,0) 91,244,0) 854,431,0 
Eligible paper, min’m required|139,187,0} 551,831,0/149,003,0)109,207,0) 79,916,0| 79,711,0}186,695 '0| 73,465,0| 49,831,0| 59,157,0| 34,624 ,0]126,645,0/1,639,377,0 

















me meagan Wntehapeied Mtchadayiel Waerhaeead 
Total .... 2. neceeccecce 212,505,0| 841,685,0|223,079,0|248,142,0)113,924,0]121 ,196,0|478,640,0)128,186,0) 81,798,0) 99,384,0) 52,029,0 229 ,578,0|2,830,146,0 
pee ts - ay gael EO = | —— - — | * > “4 " rm 
ered to F. R. Agent........- 161,130,0} 731,681,0}150,449,0/157,358,0| 92,112,0] 87,494,0|209,724,0} 82,582,0) 47,339,0] 97,799,0) 56,302,0/142,024,0)2,025,994,0 
F. R. notes outstanding--......- 212,505,0] 841,685,0/223 ,079,0/248,142,0|113,924,0]121,196,0/478,640,0/128,186,0) 81,798,0) 99,384,0) 52,029,0)229,578,0/2,830,146,0 
F. R. notes held by bank-...- --| 7,189,0| 88,792,0| 9,976,0) 11,125,0] 5,278.0} 4,829,0| 31,375,0) 20,147,0) 2,056,0) 5,898,0) 3,047,0) 19,206,0 208,918,0 












































F. R. notes in actual circulation.'205,316,0) 752,893,0'213,103,0'237,017,0'108,646 ,0'116 ,367 ,0'447,265,0'108,039,0! 79,742,0! 93,486,0! 48,982,0/210,372,0!2,162,228.0 











1160 








Bankers’ Gazette. 


Wall Street, Friday Night, Sept. 19 1919. 

Railroad and Miscellaneous Stocks.—The possibility 
of an extensive strike in the steel industry has been a domin- 
ant influence at the Stock Exchange throughout the week. 
During the early days there was strong hope that the matter 
would be postponed until after the conference called by 
President Wilson for early Oct., but later this hope gradually 
faded away on the positive assertion by leaders of the move- 
ment that the strike would go into effect next Monday. 
To-day’s market was firmer in tone on the theory, doubtless, 
that the matter has been pretty thoroughly discounted and 
that the whole country is not going into liquidation on account 
of it, any way. Prices generally have not fluctuated as 
widely as sometimes in the recent past, and net changes are 
about equally divided between higher and lower. 

Among the exceptional features Am. Tobacco is conspicu- 
ous for an advance of 47 points. Chandler Motors is 19% 
points higher than last week, Am. Locomotive 7% and Beth. 
Steel 5. On the other hand Am. Inter. Corp. has declined 
7, Atlantic G. & W. I. 5, Keystone T. & R. 5 and others 
from 3 to 4. U.S. Steel closed to-day 5% points lower than 
it sold on Monday. 

The railway list has been unusually steady. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Sept. 19. | for 
Week Lowest. | Highest. Lowest. | Highest. 
Par.| Shares| $ per share. | $ per share. \$ per share.\$ per share. 
Ajax Rubber, rights_._.| 8,900| 3% Sept13) 4 Septl 3% Aug 
American Express...100| 100 84 Septi#| 84 Septi18) 82% Ap 
Beth Motors---_.-. No par| 5,300| 26% Sept 19| 29% Sept 13) 2614 Sep 


Cent & So Am Telez_ 100) 
Cluett, Peabody, pref100 
Crex Carpet 100 


00 
Fairbanks Co (The) - . 25 


\% Sept 16) 604 Sept 16 

















Fisher Body, pref...100)| 300/105 Sept16/105 Septl 

Gen Chemical, pref. _100 100103 Sept16)103 Sept 16)102% ' 
Gen Cigar deben pref 100} 100) 951% Sept 18) 9514 Sept 18) 95% Septii01 
Homestake Mining_.100| 100) 75 Septi16| 75 Septl ug) 
Kress (8 H) & Co, pf.100 100\z108 4% Sept19\7108 4 Sept19ij1 

Mathieson Alkali... _ 50} 400) 34 Sept13|/ 40 Septl 

Nat Rys Mex, ist pf_100} 100| 16 Sept16) 16 Sept 16) 16 

Punta Alegre Sug rights_| 2,600, 2% Sept 18) 2% Sept 19) 2% 

Royal Dutch (Amer sh’s) 100) 99% Sept 15| 99% Sept 15) 70% 

N Y shares tr rects_.__ 500) 94% Sept 19) 98% Sept 1 : 
Sears, Roebuck, pref_100 100)z118 Sept 15\z118 Sept 15)z118 Septii20 
Sloss-Sheffield, pref__100 15| 97 Septi9| 97 Sept 19) 85 
Stewart-Warner Sp__100| 7,300\118%% Sept 19|123% Sept 17] 86% 
Stromberg Carb rights._|13,867| 8% Sept15|) 16 Sept1 
Stutz Motor rights... - ,800} 3% Sept! 4% Sept 13 
Superior Steel, lst pf.100} 100\102 Sept 18/102 Sept 18) 9544 May\105 
Un Cig Stores, pref__1 100)121 Sept13|121 Septl 
U 8S Rubber rights_____- 28, 11 Sept 18) 14% Sept 1 
Wilson & Co rights____- 10,3 1% Sept 13' 1% Sept 16 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Week Ending Stocks. Ratiroad, | State, Mun. 
Sept. 19 1919. &e., & Foreign U. 8. 
Shares Par Value. Bonds. Bonds. Bonds. 
Saturday ._.______ 485,150] $43,488,000' $508,000! 000} $6,702, 
Monday _..______- 1,104,300] 100,432,500| 1,195,000] 563,000) 11,214,000 
Tuesday____._____ 1,047,755] 98,192,250; 1,112,000, 581,000} 10,023,000 
Wednesday ___.___ 1,239,600] 116,474,000} 1,418,000; 79,000! 8,154,000 
Thursday .._______ 860,840] 79,716,000) 1,552,000) 1,098,000] 16,501,000 
le aie yi 797,165| 75,186,000, 1,275,000, — 479,500) 16,087,000 
UE wisn oe 5,534,810 $513,488,750' $7,060,000' $3,446,500’ $68,681,000 
Sales at Week Ending 19. | Jan. 1 to Sept. 19. 
New York Stock “ | 
Exchange 1919. 1918. | 1919. 1918. 
Stocks—No. shares...| 5,534,810 224,717, 215,748,464, 94,145,480 
Par value 


1, 
|$513,488,750 $114,938,750 $19,704,674, 
$47,200 


$8 787,891,765 
$15,800 





8. 
Government bonds--- 











$68,681,000) $33,336,000 $1,727,291,300' $776,716,500 
State,mun.,@c.,bonds_| 3,446,500]  6,177,500' 212,980,000] 174,139,500 
RR. and mise. bonds..| 7,060,000] 5,130,500! 373,665,000 196,085,500 

Total bonds._______ $79,187,500! $44,644,000 $2,313,936,300! $1,146,941,500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





pied! 34 














ae Philadelphia. | — Balttmore. 

Sept. 19 1919. | Shares. |Bond Sates. | Shares. | Bond Sales .| Shares. | Bond Sales. 
Saturday_._____. 13,367} $34,150 11,756) $2,000' 7,906 $5,000 
Monday......__. 23,539| 67,850 12,033] 18,400| 10,852; 33,500 
Tuesday.________ 22,448 99,350, 10,699! 30,200! 5,206' 29,300 
Wednesday - -- ~~ 20,615) 175,250, 7,696| 31,800} 11,109, 42,500 
Thursday ......_. 16,728] 183,950, 6,020' 22/000, 19,436' —:17,000 
Friday -..- 222227 20,458] 21,000! 9,929) 25,000] 6,955: + 44,000 

a 117,155! $581,550! 58,1331 $129,400! 61,464! $171,300 








State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $7,000 New York Canal 4}4s at 108% 
and $21,000 Virginia 6s at 62. 

; or railway and industrial bonds has been 
exceptionally dull and narrow. High grade bonds are in 
request and freely taken when offered and some of those of a 
lower grade, including St. Louis & San Francisco, So. Pac., 
St. Paul 4}%s and Burlington 4s have advanced within the 
week. The local tractions continue to be the weak features 
of the market. Inter. R. T. lst 5s have dropped over 2 
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(Vow. 10v. 
points and Inter. Met 44s nearly a point. Inter. Mer. Mar. 


6s have been strong and U. S. Steels are a notwith- 
standing the threatened strike scheduled for Monday next. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to Liberty Loans of the various 


denominations. For to-day’s prices of all the different issues 
and for the week’s range see fourth page following. 

































Datly Record of Liberty Loan Prices. |Sept.13.\Sept.15. Sept.16.\Sept.17.|Sept.18 19. 
First Liberty Loan High 100. 100.02 
3s, 15-30 year, 1932-47 {Low.| 99. 99.98 
Close 99. 100.00 
Total sales in $1,000 units. --_-._- 1 323 
Second Liberty Loan High 93 94.00 
4s, 10-25 year conv, 1942 {Low_| 93.02 93.38 
Close| 93.1 93.72 
Total sales in $1,000 units_._._. 946 
Second Liberty Loan {Bigh 94 95.10 
4s, convertible, 1932-47 lemons 94. 95.10 
Close 94. 95.10 

Total sales in $1,000 units_____- 1 
Third Liberty Loan {High 95. 95.76 
442 of 1928 Low.| 95.1 95.48 
Close} 95.24 95.66 
Total sales in $1,000 units_____- 1,082) 3,505 
Third Liberty Loan {High 95. 95.22 
4s of lst L L conv, ’32-"47{Low_| 94.8 95.14 
94.90 95.14 
Total sales in $1,000 units_____- 13 1,457 
Third Liberty Loan (High 93. 94.20 
4s of 2d L L conv, ’27-"42{Low_| 93.1 93.44 
(Close 93. 94.16 
Total sales in $1,000 units___-__- 1,725 
Fourth Liberty Loan { High) 93. 94.10 
4s of 1933-38 {Low.| 93.1 93.36 
(Close 93. 93.92 
Total sales in $1,000 units___--_- 2,296 5,236 
Fourth Liberty Loan ee >= .ocd 4 _---}| 100.60 
448, 1st LL 2d conv,’32-47{Low_|  ---. J .---} 100.60 
) (Close --.- : _---| 100.60 
Total sales in $1,000 units. _---_- suka 1 
Victory Liberty Loan High 99. 99. 99.98 
4%s, conv gold notes,’22-23{Low.; 99.72 99.8) 99.90 
Close 99.78 99. 99.96 
Total sales in $1,000 units..___- 1,083) 1,849 501 
Victory Liberty Loan High 99.76 99. 99.96 
3%s, conv gold notes,’22-23{ Low.| 99.76 99. 99.90 
Close 99.76 99.86 99.94 
Total sales in $1,000 unite____.- 5 243) 3,041 








Foreign Exchange.—The market for sterling ruled weak 
throughout, though declines were less spectacular than were 
those in the continental exchanges, where for a time a state 
of demoralization existed. New low records were made for 
franes, lire, marks and kronen, although later in the week 
a partial recovery took place and the close was about steady. 
pene exchange ruled irregular, but without essential 
change. 


To-day’s Ktirg ty actual rates for sterli 


exchange were 413% for 
sixty days,415% ercial banks 


‘or cheques and 4 16% for cables. Comm on 


sight 415%, sixty days 4124, ninety days 411% and documents for 
som bemseone (Sixty days) 412. tton for payment 415% and grain for 
paymen ‘ 
To-day’s day’s) actual rates for Paris bankers’ francs were 9 01 @9 02 
for long and 8 97@8 98 for short. Germany bankers’ marks are not yet 
uoted for long and short b bankers’ guilders were 36% @ 


ills. Amsterdam 
6 11-16 for long and 37 % @37 1-16 for short. 
Exchange at Paris on London, 37 francs; week's range, 36.90 francs high 
and 38.10 francs low. 
The range for foreign exchange for the week follows: 


Sterling, Actual— ~—_ Days. a. Cables. 
High for the week___4 1 i 417% 418% 
Low for the week__-4 10 412% 413% 

Paris Bankers’ Marks— 

High or the week___8 67 8 61 8 59 
Low for the week___9 30 9 24 9 22 

Germany Bankers’ Guilders— 

High for the week... — _-_- 3 89 392% 
Low for the week... — 310 315 

Amsterdam Bankers’ Guilders— 

High for the week_.. 36 13-16 37 3-16 37% 
Low for the week__. 36 9-16 37 37 20 
Domestic Exchange.—C oO, par. St. Louis, 15@25c. 


per $1,000 
750 per 


discount. San ncisco, par. Montreal, $3 


Boston, < 

$1,000 premium. cincinnati. par. 

Outside Market.—‘‘Curb” trading this week was un- 
settled, and while there were some strong features, a gener- 
ally heavy tone was in evidence most of the time. o-day 
the market developed strength and many issues recovered _ 
part of the earlier losses. neral Asphalt com. was con- 
spicuous, advancing in the beginning of the week from 90 to 
95%, then dropping to 87, and advancing finally to 90). 
United Retail Stores Candy was another active feature, and 
after early fractional advance to 2414, fell to 2044, the close 
to-day being at 21144. Madsion Tire & Rubber, after a gain 
of almost 3 points to 614%, broke to 57%, then to-day 
jumped to 65%, the final figure being 651%. Carbo-Hydro- 
gen sold for the first time, the com. down from 2% to 2% 
and up to 3% and at 3% finally. Indian Packing gained 
over 3 points to 29 but reacted to 264% and ends the week at 


2654. Coca Cola moved up about 2 points to 4014 and sold 
finally at 397%. Tobacco ucts Exports lost 24 points 


to 35 and recovered to 36. Vanadium Steel sold up from 
40% to 414, then down to 37%, with to-day’s transactions 
up to 41. The close was at 394%. V. Vivaudou in its initial 
trading sold up from 32 to 33, then reacted to 284, with a 
final recovery to 2944. Oil shares were less active and 
changes generally narrow. Sinclair Con. Oil, after an early 
advance from 581% to 60, declined to 5734, the close to-day 
being at 5734. Sinclair Gulf was off almost 2 points to 573 
and ends the week at 5734. Midwest Refg. improved 4 
points to 179, reacted to 167 and finished to-day at 169. 
Shell Transport & Trading lost almost 2% points to 6854. 


Internat. Petrol. in the pumas was up over 5 ge to 30% 
but sank to 2934, the close to-day being at 30. In mines 


Nat. Tin was a feature, advancing from 4% to 634, with the 
close to-day at 614. Bonds dull and s y. 


A complete record of “curb” market transactions for the 
be found on page 1170. 


week 
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For record of sales during the week of stocks usually inactive, see third page preceding. 
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Seta ees © ee Sa ee ee et Cleve Snore L. 1st qu 4Ge..21961|4 O 9 894 
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Sse ye ae oe | dhe we | western, SBS 2 ggg Re 
Centot N J gen ~~ -.81987/Q J] .... 102 {102 Aug ‘l9'--.- 5s. .....-1923 tS 2222] 93% Aug ’19\_2 
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Alb & Susq conv 3}40_..-1946A O| 69% 7412 76, June'19 222i] 33a Fate |] Rocucoces O° 1st sus S0-19333" 3] | 9912 100 100" July'i9|-.--i| 97% 100° 
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cons g 48 ba : J 61 6134 Sits Sept! 19 ct Oh 7012 St Louis Div i aut Oo satin . 4 isn” 7912 Jan °19 oe 7912 7912 
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Goa! & KR ist cur gu és__1922|M N| 93 ----|103 Jan ‘18|---- Pensac & Atl Ist gug 6s_.1921|F A| 9914 104° eae | SCE 
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os 560-.-1063/8 S 72% ....| 80 June'l7|<<--||.._. .... tt Dry te i4 éd _ oe 89 May’l9/..../| 89 89 
1st gold 3s sterling.......1951/M 8| ~--- ----| 80 July’09|----||-... _--- Gen con stamp gu g 56..1931/A O} - ae ; 9214 9712 
oon wane aes" | | Gm emmes.- Se Dl SEs dais 02 July’14|.... 
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ye aE os Gray's Pt Ter ist gu ¢ 5e- “6a; “Gi” 64 2 
™ aul trust 4348.7i910-102513 Jj 93 102 SA&A Pass ist gugis-..1943/3 J G6" Salcl 66° 66 3) 66 72 
BY ent tse siieh.1963|F Al 80 8% Seaboard Air Line ¢ 48.---- wee So ot ade! le 11) G4 74, 
Connect stam -o 4 
NYNHEé Gold 4s stamped_.... - 1949\F Al 47\g Sate! 45 47\g 1 60 
“<= 208 Adjustment 56.........0 ©} 51. Sale| 51 52 13) 6 
M | 604 2... Refunding 4c.._.......- 1959/4 une’19)-.-.!| 74 86 
A O| 50% -... Atl Birm 30-yF ist ¢ 4s..21933|M Gi --<- 73% i io + aie 7% «6676 
mM] co. 55 Fin Cock Pee eee Gatgeals 3] =227 10K%s|100% Apr “10|----|(100%4 100% 
53 48" 0% "ig isnd grant ext 68-1930) | 3| ~--- 100 101° Deo "15)---- “to- “Sa 
Consol gold eer ew pete 19 --<-- 
ee” See naeet Ga & Ala Ry Ist con --01945)4 2 “357 ww Otte Awe i ---=!] 4 88 
3 3 51 ...-- 60 Ga Car & No ist gu g orang 5} 95'g 9512) 95% May’l9|----|| 95% 96%, 
AO} nc -= wan 0|-2-~ Southern Pacific Co— ol 7012 Sale| 70%  70'2| 10] 68 79% 
i J ---- Gold 4s (Cent Pac coil) ..k1949|5 90 Web '14'...-||.... ...- 
Mm Ni 71% “35° 73% A sn a $821, Sale| 821g  S2lg 141| 82 87% 
J) ==22 S04] 60° ang 19|----)68" “Gai |} go-yeursomy da-<7-~2---anoanlae 8} 285% Sale| 7416 75 | -05| 124 88 
_“ b. ag” a antieaerkes 10612 May’ 15 «ail obatsd eked Cont Pao tes ref gu 6 40.-1908)8 A P che 7812) 8712 Sept’16 ----|\--_. “=> 
mox| 65 2202/87 July't4l----||-222 22-2 Mort guar gold Sife.-t19a0|4 B| “aii 85%) 2% “anmy 16/ 83” “s 
eo Base “ST EE Through St L ist gu 4s-1964/A O) -=--=---|,75 Aug '19----)| 75 80 
2 2 a Oe OH&S AM & P ist 6s1931/% 3} 99 | 96% Jan “Is|-—°-9-2~~ =22 
3 31 73 2222| 70” eepviz)----|-2-2 22. Gila V Gt N ist gu Ge_-1924/ a ee ae ee 
mx! 5 iim 99% Deo is}---cI_-. let guar gered. --71933|@@ N SS Wile been ia ee 
-—-—- 8 x — POD DOS en earner J 3 , Bas 
me al 6 2.2] 0 Fe A... H&T OC ist g Se int ga---1987|, 3) S4, OF | of Sept'19 ----|| 93 94% 
J ais éate oanenin am ee-"llwenwe eee Sa eee N 94 i 94 "19 aes aeall 
9 oe oi ree rece 3 se OE ee Berta =n ~~~ 
eines tie ta 2 wee ene oere ~ A eapeaaats -<-< ‘ peer eset fons 
2 al ai Gaal SB) ek | eae ee neta) ias~ 1006 2 a -065 05 
. = oe 1 No of Cal guar g 5s_.....1933|4 © 8 -=-— 93 | 1) 92% 99%, 
85 87 | 87 bay eee? J 3| 93 9312; 93 
Mm A| 104% 107%q|100%s June’t9|----|/108 100% So Pec of Oal—Gu ¢ e---1967/M M/ 94% ----| 97% July.19|----| 7% 97% 
© hy GW ~---| ale hen anl nase eG So Pac Coast ist gu 4s g-.1037)5 3) 90's 22%s) 92ts June l 72g 80% 
A O} 104... ./1061g Aug °19)--;-||10613 San Fran Terml Ist 40...1950)8 ©) 65 73%) 72s | 728 ll go 88 
A O| 78 77 ; : Tex & N O con gold Se...1943/J J) ---- ---- 4 77 | 72) 76% 83t¢ 
A O| --.. 79 | 931s 16)---=|}-2 5, 82 Pac RR Ist ref 48 ae 2 oe oe 16| 88 9655 
SD cone © Hye a ~ = Southern —lat cons « 68.---1904|3 3 88 91% 100% Aug 16 
anol: a ---- ---- Sorat We beaten 
Beg) aos nnn Mh oo sce || Regimeretn ccna) aa, Bi 100 ct ee ee 
M © iscc “analieets tee [lide Lien Mab a Onio ooll tr g 4a-~-1988)M Mae - 98ie July'19)---~ 90g 91g 
J Bl 80% 83 | 82% 827 7 an mere. ---10085 3} 70° 74 Son sar it | 92% o3 
Es Phebe st 97 Aug ‘1 oer g f prdp ny hag Ry A 5a..1943/3 db 86 91 927 July’ eee S713 831g 
Re Ail @ Chart A‘ et 4 4366 toadld 5] 90° 94| 90% Beptld --./| 90% 97% 
91 Hons ean S 1a Danv inte is. 22 2ipas|3 3] 66 72%| 74° Sune'l9,----|| 74° 74 
Q | bom Gon) 60% Soul 87] bo Gi || Sg gens onn----ctgaals 3] <2 nme] Bite Mari ----|--- ---- 
Q Fi 56% 56%) 56% 7 Yad ist ¢ guar 4s.-1949|A O| 70 --.- Sept'l9 ----|| 95. 97 
Oo) -<-> SS oe fo" Et Va & Ge Bite Se 2 S. 90 50 | "3 | Bo% 97 
Ref & imp 44s ser A... . 2047|\J. 3] ---. 82% 76° 76 Cons Ist gold Se_.-..--1956|M ™ the 92 July’19\----|| 92 95% 
St Paul-Duluth Div g 48.1996) 0 76 380 1015s 104!3 E Tenn reorg lien ¢ Se....1988/8 8) -=-- -c=-| Be ey tlt 6282 
St P & N P gen gold 6s...1923|F A| 100!2 102 100% 100% Ga Midiand ist 36_..--_- 1946/4 © {101 [100% Aug *19|----||100% 101 
corsifiontes ...1933)Q . 1 oer 97 9812 Ga Pac Ry lst § Gs-...--1833)3 ; ba nats 100 Oct ‘18 wonelemnn cn-= 
Sisk ooneol gold 4e------1088|3 D| 70” “Tia ciz- cc || Mob Bir priortien g 5acioas|2 3) 85% “97 "| 91% Owe "15|-—--)-=-7 2 
Qm 6 .... 1062 107% Mortgage gold 48... _. 1945/4 G1 “aig 102 | 95% July'l9|----|| 95% 95% 
J 3} 1061p ---- < 79% || Rion & Dan deb Sestmpd-io27/A | 93% 19 69 71 
3 a tame Al] 60a men Ist ¢ Se...-1948|M %) 61 69's, G9 June’l9|----j 69 71 
J Di ---- 84 _™ Bo Cor & Ge let ¢'Se ~_.-1919|M N} -..- -.-- ee co 
. ene “Bei 95% || Virginia Mid Ser D 4-Ge--1921|M 8) 9514 ==--|10214 June't1)----} = 
3 amen oof 997s Series E 5¢ Mm 8} 91% 100 fe ex 
i. 904 Series F 5s_----------- BS Bs ate para 
mM N| Siig “O57 87's General 5¢-—-------_. J 3| 821g 90%) 8% Bept’ls|----f---- -_-- 
~ . 835 85is 82 oe Ve & Go'w's ist on Oe. A O| 704 74%| 71 May'l9\....| 717i 
5 Dl aa” oo 814 89% || WoaW ister guds -l9n/F Al 83 “Fail T5i2 Ape “19 en “Tot 
3 Di 82 82% 8944 Spokane Internat Ist g 6e..1955)J J) ---- 8@ May'l9|----| 75 9112 
J Di 91% Sale 871 || Term Assn of St L Ist g 4348.1939|4 ©| 8212 -.-- '19|---.|| 93 981g 
aa esusiftcong Ist cons gold Se_....1804-1944|F A) ---- 90 | 9#is Sepyi9|---. 77 
ae he ---- S7ig 87ig Gen refund sf g 4s6__..... A Z oo oan 92 June’l9 
woven” en ae Gt L M Bridge Ter aug S0-1990% Dy) -so- 60 '| Sie 38i2 
PRS: SSSI |] tans camel Mar] Stn] a ae 
eee e 22208 -—<<-<— *ee8@ -~Rgrors vtcaen eec2e 7" 
M 8) 70% 22-2 Le Div BL lst g S6-----1931|4 3] 75 ---- 10612 Nov'04 
J 3) 97% 97% 9% 98" || Tova Onto Gent Ist gu be 103813 2 98 Ave ‘19 
J. 3} 96% * .-- || “Western Div let g Sa. 71938) $| 307 Sel 73° suni9 
Guar 3}4s coll trust reg A-1937|M $| 7214 ___. "7a" “78 General gold 5e_.__. ~----1935)|4 73 75 | 70\2 Aug "19 
gerpiurevseaur 8) Hs" secocee | SGereee-—tee 9 8 | "ae 
6 trust ene ae year Se--_._.._. sai Feb 
Gust 3s48 trust otts D-a-19s4(3 D 76lg 88 é: Tol P & W Ist gold 4s_____- oe ngs 75lg Bept’19 
Guar 16-25-yoar gold 49--1081/A o aim * 854 87 Tol St L & W pr lien « 8340-1925) F * ~5%| 53 
Gin Leb & Nor gu 4eg_-i9a2|M@ | Sis 0 see -n-= || Goll trast 40 ¢ Sef7A---—-A017/P | ---- 20 | is Aug "is 
Ol & Mar Ist gu g 4}48...1935|M N/ 8314 genta i. Trust co otfs of deposit ---- J Di 65" 712) 80 Apr ‘17 
Ol & P gon gu 434s ser A_1942|) J) 8914 ..__ =-- ---- || Tor Ham & Buff ist g 48.1946 86% Dec "18 
Series B 1942|A ©} 8914 -... a Ulster & Del ist cons g 56_.1923|3 D/ 80% "17 
Int reduced to 834s..1942|A ©} _... ____ ee ist refunding g 4s___..__ --1953} A O| --.. 36% ~~ 
Series O3348......-._-1948|M NM) __-- ---- ~ === |} Union Pacific ist g 4a------1947|4 3) 83i2 Gale| 82's | 8Big 
a he ee Gass <eee | | Registered.....__-..-.- seers ai" 
ep... gg a, 
seeries Onn -io40ls 3] 70. Ba m™ 3 gat Sa reese 2008|M | 76% 79%5| 70, 77 
Gr R & Lex ist gug 4}48.1941|3 3 vos 831g 8312 10-year perm secured 68.1928 7614 7714| 76% 761g 
Ohio Connect ist gu 46...1943|M $& wand Ore RR & Nav con g 4s..1946|3 D $ 100 | 99% Sept’ 19 
Pitts Y & Ash Ist cons 6s_1927|M N| 97% ___- pita Ore Short Line let g @s...1883/% A) Oo ooo SS” Bent! 
Tol W V & O gu die A..1931/) 3) .... 93 vi ea Ist consol g 5e_...... ee Ne 
Series B 4340...-... --1933|/3, 3} -... 9213 a Guar refund 4s____-__- ils i + 
Series © 4a... -------. a. = “57 Dis Sata Utah & Nor gold 6.-..1926|3 3) 93's oie Sut 
nf AL) Be a 92% let extended 48..-.-1983|3 J} 82i2 86 ioe 19 
Series B guar._._._...1942/A lig 96 92% Vandalia cons g 4s Ser A----1955)F Al .... ----| Ole Apr "19 
Series C guar_........1942/M NM) 9lig ___. : “90% 90% Consols 48 B...-.-1957|M NW) ~~~. ---=| 80i6 May’1 
Geries D 4e guar----__-1945/M NN Sots Sept isl = 22 | Vera Or s & P ist gu 4019343 3) "36. ----| 36 
Series E 334s guar 1949/F_ A! 9053 ___.! 901g Sept’1s!_.--//____ -... Due Dee. 
= DueJune. & Due July. & Due Aug. o Due Oct. »DueNov. ¢ 
* No price Friday. latest bid and asked. @ DueJan. ® Due Feb. ¢ . . 
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BONDS 3 Price "eek’s | Range BONDS 3 Price Week's 
N ¥. STOCK EXCHANGE | § Range or Since N. ¥. STOCK EXCHANGE | 35 | Friday | Bangs or 
Week ending Sept 19 ~ Sepi 19 Last Sale Jan. 1. Week ending Sept 19 S Sept 19 Last Sale 
Bid Ask| Low toh No.|\\Low Bias Ask \Low H No 
Virginian ist 6s series A....1962)M N| 871g Sale| 87 838 19, 85 ote Miscellaneous = 
Wabash ist gold 56........1939)/M N| 90 9212 90 90%; 8!) 8712 98 Adams Ex coll tr g 48_.....1948/M 8] 55  58lg| 58% Sept’ 

SOE Dh ct inniksnnbon 1939|F Aj 81 85 | 8llg Sept'l9----|) Siig 89 Alaska Gold M deb 6s A_...1925|M S| 23 Sale| 23 23 

Debenture Wiis secaee 5 3S... a) 9 Aug ’is)---=}/-... .... Conv deb 6s series B_____ m si 20 23 | 20 20 

ist lien equip 6 fd g 5a__-.1921/M S| 97% -...| 97!2 July’19 ----|| 9712 971g || Am SS of W Va Ist 5e_.____ SSGOINE TE 5... etek ee uid 

lst Men 50-yr g term 4s_..1954|5 J| 65%g ....| 65 Sept’l8)----)'__.. ..... |} Armour & Co Ist real est 4448 °39/J Dj} 8314 83%3| 83lg = 83% 

Det & Ch Ext ist g5s.---1941|J 3) 91 -...| 8314 Feb '19/----|| 88'4 88% || Booth Fisheries deb sf 68_.-1926/A ©] -... 9512] 90 Feb '18 

Des Moines Div ist g 48.-1939|3 J| .... 75 | 80 Aug‘l2/----||--_. .... || Braden Cop M coll trsf6s_1931/F A| 94% Sale| 04% 96 

Om Div ist g 3s_..-..- 1941|A @| -___ 661s) 67 Feb ‘19|----|| 67 67 Bush Terminal Ist 4s..____ 1952/A O| Siig 81%) 81% Aug’ 

Tol & Ch Div ist g 4e_...1941/M 8} 72 -._.| 74 Jam "19|----| 74 74 at ae TE IE 1955|3 J| S8llz 82%] 83 Sept’ 

Wash Term! ist gu 3}48..-.1945|F A) 79 77 | 72\g July’19,----|| 72\g 75lg Bulidings 58 guar tax ex_.1960/A ©} 81 Sale| 81 82 
lst 40-yr guar 48____.... 1 © Al 76%... .| 82 Aug "18)----||/.... -..- Chic C & Conn Ryssf 58_..1927/A ©} 40!2....) 58 Mar’ 
West Maryiand Ist g 4s_...1952/A ©] 56!2 57%) 5612 572 56 Chic Un Stat'n Ist gu4%}sA1963|3 J) 81 83 Sept'19 
West N Y & Pa ist g 5s_---1937|3 J] 92% 93 | 92%  92%| 3) 92% 100 Chile Copper 10-yr conv 73_1923|M N}| 1174 118 |118 11814 

Gen gold 1943|A_ O} .... 83%| 70 Dec '18)----/-.__ .... Rects (part paid) conv 6s ser A|A O Sale] 88% 89 

Income 6s p1943| Nov| ..-- -.-.| 36 Oct °17)----|/.._. ..-. Coll tr & conv 6s ser A_..1932/|A “O| 88g Sale| 88 90 
Western Pac Ist ser A 5s...1946|M S| 8212 Sale| 82 8212} 5 8ile 86!2 || Computing-Tab-Rec sf 6s..1941\3 J Sale| 83 83 
Wheeling & L E let g 5s....1926/A ©| 91% 95 | 96 July'l9|----/| 96 96 Granby Cons M8 & P con 6s A 28|M N} 9812102 | 97 Aug’ 

Wheel Div ist gold 6....1928|J J} ---. 95 {100 Feb °17)----|)---. -.~ - ORs dite cine pimn oe 3\M N 98 98 

Exten & Impt gold 5... F Al .--- -2--| 9053 Mar’l7|----|/-.-. ---. Great Falis Pow Ist sf 5a_..1940|M N| 93 94 | 93% Awg’l9/-.-- 

Refunding 434s series A ..1966)/M $) --.- 58 Sept'l9,----/| 561g 64 Int Mercan Marine s f 68...1941|A ©@| 97'g Sale) 9612 97% 

RR ist consol 4s__....... 9M $ 64 | 63 Aug’l9)----|| 5914 65l2 Montana Power Ist 5s A___. 1943 3} 89%, Sale| 88% 90 
Winston-Salem 8 B ist 48..1960|3 53) 67ig 74%| 76 June’l9|----'| 75 76 Morris & Co Ist s f 4%8_...1939|J. 3) ---- 87 | 8512 Sept’l9|---- 

Wis Cent 50-yr Ist gen 48...1949|3 3] 68 638i] 68ig 69 7\| 64 80 Mtge Bonds (N Y) 4s ser 2..1966|A ©} ---- ----/ 83 Apr '14/----||.._. .._. 

Sup & Dul div & term ist 4936/1 N| 68 781g) 75% June’l9\-~--)| 72% 77 10-20-year 5s series 3.._.1932/J J3| -<-- -<---| 94 Jume’l6)----|).... ____ 

N Y Dock 50-yr ist g 48_._.1951/F A| ---- 684] 69 Sept’19/.-..-/| 68 
Street Raliway 5 Niagara Falls Power Ist 5s..1932/3 J) 914 95 | 96 July’l9/--../| 93% 97 
Brookiyn Rapid Tran g 5¢..1945)A ©) 54's 55 | 54l2 Sailz 53-76 Ret & gen 6s....._____. @1932|A ©} 100:2 101%/ 10012 Sept’ 19|--..!'100i2 101% 

ist refund conv gold 4s8..-2002|\J 3) .... 39%) 45 Aug’ld ey 43 53 Niag Lock & O Pow lat 5s_.1954|M N| 9153 94 | 9llg 93 4| 9ltg 9353 

8-yr 7% secured notes..h1921|\3 3] 73ig 74%) 75 75 75 8686 Nor States Power 25-yr 58 A1941/|A O| ---- 35!2) 8512 Sept’19/---.-.|| 8514, 90 

Certificates of deposit....__ =lamea| ---- 72%) 74% Aug’l9 ----|| 74% 79 Ontario Power N F ist 58_.1943/F A| 9012 -.--| 9012 Sept’19/-..-|| 89 Q1le 

Certificates of deposit stmp’d|....| .... 70 | 72% July’19\----|| 7214 7%!2 || Ontario Transmission 58_._.1945|M N} 80 2| 84 June’l7|---.'|. . -... 

BK City Ist cons 5_.1916-1941|J_ 3| _--_ -..-| 92 Deo ‘l2)/----/|.... ___. || Pan-AmPet&Trist convés i9-'27/J J) 185 -=-.|155% May'19|--_-| 112 15512 

Bk Q Co & S con gu g 58-1941 Nj ---- 70 | 80 May’l8|----||........ || Pub Serv Corp N J gen 58..1959|A ©} 73 75's) 722 73 | 29) 7212 80 

Bklyn Q Co & S ist §8_...1941)J 3) .... _.-.|101 May'l3 oo" Zins “35 - || Tennessee Cop ist conv 68_.1925|M N} 9312 --.. .93igh 1) 91 96 

B Un El ist g 4-58__- fF Al 721, 74 | 73 7314 72 7914 || Wash Water Power Ist 58_.1939/J 5| 907s ----| 90% July’19|-..-/| 90 95 

Stamped guar 4-Se____- F Al 70 771g| 7412 Aug’ld|----|| 71% 791g || Wlison & Co Ist 25-yr sf 63.1941|A O 99%| 13) 9653 10133 

Kings County E ist g 4s..1949|F A| .... 60 | 60 Sept'ld|----|| 57 68 10-yr conv s f 63 _....._. 1928/3 BD} 9712 Sale| 97% 9753) 144) Q5ig 104% 

Stamped guar 48____.. F Al 55 60 | 62 Jan si9 ----|| 62 62 

Nassau Elec guar goid 48.1951/3 J) .... 40 | 50 June’l9|----|) 50 55 Manufacturing & Industrial 
Qhicago Rys Ist 5e..-....- 1927|F A| 72lg 7312) 73% Sept'l9)----!) 711g 81 Am Agric Chem Ist ¢ 5s_._.1928|A ©} 97 Sale 971g) 9-97 101 
Oona Ry & L ist & ref g 43481951/9 J} 74%  ...| 7012 Sept’l9|----|| 70'2 88 Conv deben 58... 9. 1924|" A| 102 103%|103 8103 | 12 

Stamped guar 444s.....-. 1951\3 J3| 73 771l2| 77 July’19'----|| 77 77 Am Cot Oli debenture 5s._.1931|M N| 86 89 | 88 ug’ | 
Det United ist cons g 4}4s..1932/3 | 701g 71tg| 701g 7i1tz) 12) 70lg Sitzg || Am Hide & L istsf¢6s.__.1919|M 8) ---- -.- -|10@ Aug’l9|----' 

Ft Smith Lt & Tr Ist g 5s__- m 8! 63 _._.| 84 Jan 14 sone} et bo See Am Sm & R ist 30-yr 5s ser A’47|A O} 84% Sale) 84% 
‘Gud & Manhat 6s ser A_...1957/F 575g Sale| 5642 58 | 212) 54 65 Am Tobacco 40-year g 68...1944/A @/| 119 ~.-~/119!2 "Aug’19 
income Se ....... 957; - .-| 15!2 16 | 16 16's} 8 14 194 TR ee Mast Soa pew 1951\F A| 75 ««--| 78 Sept’l 

N Y & Jersey ist 5s._..-. 1932)F Aj .... 90 | 90 May'l9)----'| 90 90!2 || Am Writ Paper s f 7-6s....1939|3 J) -<-- ---- 89 
interboro-Metrop coll 4148.1956;,A O} 31 Sale| 301 32 71\\ 277, 43% Ist s f 5s ctfs of deposit _____|--- al dubecoten 901g July’19}-.-. 

Certi of B chink as monn| 29% 31 | 315g 315s 414 || Baldw Loco Works Ist §s..1940|M N/| 100!2 --..|100% 1 
imaterboro Rap Tran ist 568..1966|3 J) 621g Sale| 62's 6444 “ 621g 75!2 }| Cent Foundry 1st sf 6s_._.1931|F Aj 8612 ----| 8612 86 
Manhat Ry (N Y) cons g 48-1990/A O 66 | 6512 6512 1 65!2 72% || Cent Leather 20-year g 5s_.1925|A ©} 97% Sale| 96% 97% 

caters A O| 62 72 | 66 66 5 66 7412 || Consol Tobacco g 4s_.....-1951/F A| 74 80 | 731g Deo '18|----||_._. -._. 
Manila Elec Ry & Ltsf5e..1953|\M 8) 75 -...| 77 Mar’l9|----|| 77 77 Corn Prod Ref'g s f g 58.....1931|M N| 1001s 10112/100tg Aug’19|-~--|| 9912 101 
— : Ist 25-year s f 58_._...-- 1934/M N| 100!g ----|100ig Sept’19|----|| 9912 10012 
Bway & 7th Av istcg 58.1943/J DB) 60 63 | 68 Aug'l9----|| 60 72 Distil Sec Cor conv Ist g 5a.1927|A ©} 884 ---- 18| 87 9212 
& 9th M $| 58 68 | 58 Aug’l9/----/| 53 68 E I du Pont Powder 4348_..1936/3 D| 93% Sale 93%; 10) 9212 94 

Lex Av & M 8| 57lg 60 | 60 Sept'ld|----|| 60 74 General Baking Ist 25-yr 68.1936|3 D| 88!2 ..--| 8812 July’19|----|| 88 
Met WS El F Al _... -...| 54 Deo °18}----|/_... .... Gen Electric deb g 3%s__..1942)F A| 70 7214) 73 Sept'l9 } 

Milw Elec Ry & F Al LL. ~...}10012g June’17 Debenture 5s.........__ 1952|M $| 95 97 | 95 9514 

Refunding 4s.-1931|3 3) ____ -..-| 812 Deo “18 Ingersoll-Rand Ist 56... _- DS oS chan gunk  NOV1IG-< 
Montreal Tram ist & ref 6s.1941/3 3) _... 84%| 9712 July’17 Int Agric Corp 1st 20-yr 563..1932|M N| 83 832) 82% Sept'ld|----|| 7612 85s 
New Orl Ry 55 3) 66 88 | 61 July’ld nt Paper conv sf ¢ 5e.___. 3 J 9814 -n-~} 98 98 5| 98 98 
® Y Municip Ry iste f5¢A1966\3 3) _.._ 57 | 57 July'l9 Ist & ref sf conv 5s ser A_1947|-- --| 89 92 | 87 Aug’l9|-.--|| 8514 90 
™ Y Rys ist R E & ref 49_..1942/3 3| 3712 4012 37i2 8 Liggett & Myers Tobac 78._1944|4 | 110% 1i1'2/110% 110%) 1/110 133% 

Certificates ot deposit ......-|-.-- 37% Sale| 37%, 37% Ge ...................1061|F Aj} 90% 9213) 96 911g) 81 90 95 

30-year adj inc a1942;|A O| 11% Sale| 11% 12 Lorillard Co (P) 78_......- 1944,A ©} 110 111 [110% Sept’19|----|| 109%; 11312 

Certificates of deposit _......|-.. -| 11 Sale} 11 11% 2 .cececere--..1951/F Aj 911g Sale| 90 92 21); 90 94 
NY State 1962|M ™ 55% 59 | 55% 5578 Nat Enam & Stampg ist 54.1929|3 D 14} 06 Aug’l¥|.---/| 95 98 
Portiand Ry ist M Nl 75i4 -...| 75% Aug’ld Nat Starch 20-year deb 5e__1 J JS} 93!2g~.--) 94 Aug’ls) .---jj.... ..-- 
Portid Ry Lt & F Al 62 -._.| 6553 Aug’ld National Tube Ist 5s_....__ 1942)|\M9 Ni 94g _._.| 95% t’19]-... 

Portland J 3} -.-- 91 | 90lg Feb '17 N Y Alr Brake Ist conv 63_.1928/M Nj) 101 102 {1014 Sept’l9) -.-- 

St Jos Ry L M WN... 94 | 95 July’l7 Pierce Oil 5-year conv 68..¢1920|J ©) ‘105!2 11312/114 114 
St Paul City Cab cons 3 3) ---= 92%/10212 Mar’12 10-year conv deb 6s____- h1924\J 3} 10412105 [104% 105 
Phird Ave Ist ref 4s 3 3| BL 52 | 52% 8 52% Sinclair Oll & Refining— 

Adj income A Ol 34 34 347g lst e f 78 1920 warrants attach|F Aj| ---- ----|123!2 Aug '19|----|| 981g 15212 
Third Ave J S| __.. 100 | 93 June’ld do without warrants attach|F Aj ---- ----| 99% July’19|----|| 95 100 
Tri-City R A O| 92ig 937%| 93% Aug’l9\----/| 93%, 97 Standard Milling Ist 5s_...1930|M N/| 91 937%) 91 Aug’l19}-.--|| 91 
Undergr of London 3 J3| 70 961g) 73 May'l9|----|| 73 73 The Texas Co conv deb 63_.1931|3 J| 102 Sale|102 1025, 410012 104 

Income 68 --<0| 70 78 | 78 Sept’l9|----|| 671g 78 Union Bag & Paper Ist 58..1930|J J} 8S ----| 31% Aug’l9).-..|| Slig 8914 
Onited Rys Inv 5s Pitts iss..1926/M N| 74!2 Sale| 74!2 75 20/70 7612 EE PERG ARE Se GB0i\ 3] enna eon] 87 Deo °18)----1)_. anne 

Rys St L Ist g 48... J 3} 53% 56 | 534 Sept’l9)----|| 4312 65 Union Ot! Co of Cal Ist 58..1931|J J} 9412 95 | 94% Sept’l9)..--|| 937% 94l2 
A Oj .... 5&0 | 50 June’l7|----|)_... 2.7 U S Realty & I conv debg 681924/J 5) 77% 78 | 77 7 55| 60 78l2 
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Purchase F Ai 69 70!2| 7012 Sept’19|----|| 68 74% U 8S Steel Corp—|coup...41963|M N| 98% Sale] 95% 997, 9853 10112 

Ed Elec J S53) ..-. 99 | 99 Mar’l9\----/| 98 105 sf 10-60-year 6e\reg ....41963|M N| --~-- ---- 100'2 Aug’19 9914 10012 
NY4&Q El F Al 81 89 | 96'2 Aug "17)----)|_. 2 Le Utah Fuel ist 6 f 56-.....-- 1931|M N| 86% .... Gactmatnde 42s wake 
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United Fuel Gas 3 J _... 9712) 9712 Sept’l9|----/| 94 98 South Bell Tel & T iste f5e.1941|\3 J} 87% 87%) 87% 88 3) 85 93l2 
Utah Power F Al... 8414) 85 851 2/85 90 West Union coll tr cur 5s_..1938|3 J) --.- 862) 66% #8612) 2)| 86l2 94 
Utica Elee 3 J} 95% ..-.|101 Jume'l7)----|/.... ... a Fund & real est g 4}46....1950,M N| 84ig 841g) 87 Bept'ld ._.- 851g 92 
Otiea Gas J 3| 87 90 | 90 Feb ‘19\---./| 90 95 Mut Un Tel gu ext 5e....1041\ N) .... wo--|t8te Bape’ 17) ....nece cone 
Westehester Ltg gold 5s_...1950'3 ©] ____ 88 | 90 May'l9'-...!/| 90 92 Northwest Tel gu 4448@..1934\3 J] ........| 04 MNov'l6'...-!)_... .... 




















*No price Friday: latest bid and asked. « Due Jan. Due April. ¢ Due May. g Due June. ) Due July. f Due Aug. ¢ Due Oct. 9 Due Nov. ¢ Due Dec. s Option sale. 
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25% lg 12 Ee *75 ly] lly 64 pt’ lo) ow. 20/O}1 inion er Se ar2 75 J Des Jan 
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Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange Sept. 13 to Sept. 19, both inclusive: 





























Friday Sales 
Last |Week’s Range| for Range since Jan.'1. 
Sale. Prices. | Week. 

Bonds. Price.| Low. High. Low. | High. 
99.74 99.90/$15,550| 98.04 99.98 Sept 
94.44 94.44] 3,850] 91.64 Jan| 95.90 Mar 
92.84 93.04] 11,250] 92.04 J 94.80 June 
94.64 95.30] 14,100} 93.24 Jan} 96.50 Jan 
93.04 93.32] 19,350] 92.64 Aug] 95.90 Jan 
95.04 95.42| 50,300] 94.40 Mar} 96.50 Jan 
‘04 93.46/218,750| 92.84 Aug] 96.50 Jan 
‘54 99.98] 38,350] 99.34 Aug] 100.04June 
101% 101%] 1,000] 100  Jan| 116% May 
% 87 2000] 8234 Aug| 87% Sept 
100 1,000} 100 Sept] 10344 Mar 
81% 82%| 28,500] 79 Feb] 84 May 
73 «73 2,000] 73 Sept] 77 Mar 
103 103 1,000] 103 Sept} 103 Sept 
90 90 | 4,000] 8934 Apr) 94 Mar 
1,000] 83 Apr} 87% Mar 
76% 77%| 5,000} 76 Sept] 80 May 
80 80%] 8,000] 77 May| 82 June 
93% 93%} 1,500} 92 Jan) 98% May 
106 109%| 48,000} 87 May] 114% July 
92% 93%| 7,000] 92% Sept] 98% June 
170 170 | 2,000! 94 Jan' 173 © July 
rarer et ve Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Sept. 13 Fi Sept. 19, both in- 


clusive, compiled from official sales lists: 


























Sales 
Week’ Range| for Range since Jan. 1. 
* of Prices. Week. 

.|Low. High. Shares. Low. High. 
49 49 50} 44% Apr] 64% July 
1145 121% 765; 79 Jan} 157 July 
92% 94 125] 77% Jan| 94% July 
2,897| 53 July} 99 Sept 
119% 120 60| 75 May} 120 Sept 
5 7 1,450} 32 June] 41 June 
2% 3%! 13,655 2% Aug 3% Sept 
3% 4%) 2,665 3% Aug 4% Sept 
6 50 6 Sept 7% Apr 
61% 61% 20} 39% Feb| 65 Sept 
5% 30 3 Jan 8 June 
10}; 60 Apr} 65 May 
128% 139% 665| 96% Jan] 139% Sept 
120 120 200] 112 120 Jan 
102 102 10} 99 Jani) 102% July 
4% 4%] 1,093 1% Jan 7 May 
0 0 260 5% Jan| 16 May 
105% 105% 25| 94% Febj 123% July 
185 185 40| 170 Jan May 
53% 53% 455; 48% Jan May 
7 74) 14,535 6% Aug 7% July 
8% 9 230 5 Jan} 11% May 
16 16% 225) 10 Jan} 24 May 
27 28 870} 16 Jan| 31 May 
53 53%} 1,245) 42% Feb| 54% July 
34% 39 3,880] 28% Jan} 39 Sept 
10% 10% 50 8% Mar| 13 May 
7% 8% 350). 2 Janj 10% July 
16 16% 250 7 Jan| 20 June 
35e 52¢ | 49,100 8e Jan} 67e Aug 
50e 52c | 10,400) 2le Jani 65c Aug 
4 14%] 1,435 8 Jan} 18% June 
133% 134 300] 116 Jan} 135 July 
5 5%] 1,985 Feb 5% Sept 
34 35 2,795 9 May| 35 Sept 
24% 24% 230| 13% June| 24% Sept 
10e 10¢ 4,500 6c Feb| 13¢ May 
129 . 129% 76| 122 Jani| 135 May 
100 33 33 25] 30 40 May 
West’house Air Brake.__50} 113 112% 113 181; 93 Jan| 124% June 
West’house Elec & Mfg_50; 53 53% 55 270| 40% Jan} 59% June 
West Penn Rys, pref. ..100}---.--- 79% 79% 10} 75% July} 80% July 

Bonds— 

Pittsb Brewing 6s....1949'____-- 75 75 $5,000! 52 Jan| 75% July 








Baltimore Stock Exchange.—Record of transactions at 
Stock Exchange Baltimore Sept. 13 to Sept. 19, both inclusive 
compiled from official sales lists: 





Range since Jan. 1. 


























Low. High. 
69 Feb} 96 Aug 
60 Feb| 76 June 
2 Jan 4% July 
70 Jan 
71% 93 #June 
Apri 160 Apr 
Celestine Oil v t e . , 1.00 Mar} 4.90 July 
Chalmers Oil & Gas pref_5}_..--- 3% 3% 1 3% Sept 3% 
Consol Gas, E L & Pow_100} 105 104 106 173] 103% Apr] 11144 May 
Consolidation Coal_...100}....-- 85 86 78% Apr June 
Cosden & Co..........-. 5] 11% 11 12%} 23,863 6% Febj| 124% May 
sai en sites bin ala 5 4% 4% 4%] 1,300 4 Jan 5 May 
Davison Chemical__no parj--.-.-.- 33 35 155} 30 Augi 40% Feb 
Elkhorn Coal Corp. -_-..- ie gies 34% 34 27 Mar| 43 July 
Houston Oil trust ctfs_ ._ 100}... ..- 114% 115 110} 72% Janj| 142 May 
Preferred trust ctfs._100}_.-.-..- ye’ 120} 72% Janj 101 May 
Indiahoma Refining-_--_- 10 9% 10%} 3,000 5% June] 10% Sept 
Monon Vall Trac.____-- 25; 10 10 10 100 9% July| 10% June 
Mt V-Wood Mills v t r_100}._-_.-- 39 39 3] 16 Jan} 51% Aug 
Preferred v t r_-__-- 100} 95 95 95 153] 71 Feb] 100 Aug 
Pennsyl Water & Power 100}. -_--_-- 85 85 77% Jan| 88% May 
Shaffer Oil pref........._}--.--- 95 95 100} 95 Sept) 95 Sept 
United Ry & Elec__._._ 50] 17%] 16% 17% 6471 15 Mar! 20% Jan 
Wash Balt & Annap..._50}...-_-- 5 25 320} 24 Aug % June 
Wayland Oil & Gas_____- 4% 4% 4% 460 3% Feb 4% Aug 
Bonds— 
Balt Electric stpd 5s..1947| 92 92 92 $1,000} 92 July| 94 Mar 
Boston Sand&Gravel 6s ’24}__---- 96% 96%!) 1,000; 94 Feb| 96% Sept 
Canton Co deben 5s. .1926}._.--- 97 97 4,000} 97 Mar! 97 Mar 
Consol G, EL&P 448.1935) - - - - - - 82% 83 16,000] 82 Aug] 85% Jan 
FESS AEE: 98%| 98% 98%] 4,000] 97 Mar) 98% Feb 
Consol Coal refund 58.1950}... .--. 85% 86 3,000} 85 Aug}| 92 Jan 
Convertible 6s_.... 192. 99 99% 99%! 2,000] 99% Sept] 100% July 
ser A 68.1932] 104 102 104%] 27,500] 84% Jan] 104% Sept 
Series B 68_....... 321 104%] 101% 104%] 58,000] 8534 Jan] 10434 Sept 
Coal Corp 68.1925] 98 98% 98%) 3,000) 98 Feb}; 99% June 
Ga Car & Nor Ist 56_.1929)_....- 90% 90%] 1,000] 90% Sept] 96% Jan 
Md Electric Ry ist 58.1931}_-..-- 88 88 1,000} 88 Sept] 89% May 
Norf Ry & Lt 5s__.... 1949}....-- 85 85 8,000} 85 Sept] 92% Feb 
United Ry & E 4s__..1949] 70%] 70% 70%] 20,000} 68% Aug} 76% Jan 
Giccns nui 1949] 52%| 52% 52%] 5,000) 48 Apr} 55% Mar 
BS. ccitinins 1936}.....- 70 70 1,500} 66% Aug] 76 Mar 
small_..._ 1936| aecdioatal 68% 1,000] 663% Aug! 76 Mar 
Wil & Weldon 5s....- TT ee 100s: 1100 5,000! 100 Mar’ 101 Jan 
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Chicago Stock Exchange.—Record of transactions at 
tock Exchange Sept. 13 to Sept. 19 both inclusive, 
}compiled from official sales lists: 
Friday 
Last |Week’s Range Range since Jan. 1.7 
Sale. of Prices. 
Stocks— Par.| Price. . High. | High. 
tor pref 100}...... 120. «+120 121 A 
Amer Shipbuilding. ...- 100 Mestre 134 a 135 May 
oc ekncas 5s MCS Coe 87 92 
Armour & Co preferred_...| 102%] 102 104% 105% en 
new "(no par)} 1741 17% 19 25 
mannan en ne- par July 
B ee 77%| 77% 78% 83% June 
ND FI ios wis wes sonia pint 1% Il 15 July 
Chic City & C Ry pt sh com]_.---- 1 1 2 Aug 
ibn miodt widen an 14 7836 4 18% Aug 
ee! ft eee 82 July 
Chie Rys part ct “2”... |__.... 8 s 10% Aug 
ital Motors. ____. 11%} 11 11% 13% July 
Commonwealth-Edison.100|-_..... 108 109% 118 July 
Pack Co com_.100}...-.. 107 110% 123 May 
Deere & Co, pref_..._.100}...--- 101 101% 105 «§=July 
Diamond piath. «108 114% ase as 120 Aug 
a) |) Ppa ly 97 
Hart,Schaff& Marx,com 100}. .---.- 88 fowl 
Holland Amer Sugar.___._|....-- 17% 17% 21% July 
RO a Be 10% 11% 17 Aug 
Tilinois Brick_..._.___ 199k... 75 75 77 Sept 
wee CW Tye 26%) 26% 29 34 Apr 
Lindsay Light.._.....- yes 12% 18% 25 June 
Mid West Util com__._100}_..--- 31 31 40 May 
bat dla asl Silico 100}.-.-..-} 51 52 May 
Mitchell Motor Co.._.___}..-..- 45 46 +P July 
National Carbon pref._100}..---- 123 124 124 Sept 
N Leather_....._ 20) 17 17 19 25 Aug 
Pub Serv of No Ill, com 100].--.-- 85 85 95% Apr 
Oats ---100} 99%} 99 99% 105 May 
Reo Motor........._. (*)} 30%] 30 31 32% May 
Republic Truck....._._._]...... 46 47% 61 May 
Sears-Roebuck, com___100}.....- 200 205 217 + July 
Pre@errea... oon ssa r** SRE. 120 120 122 Apr 
Stewart Mfg..._....___ fe) 51 51 54% July 
Stewart-WarnerSp,com 100} 119%| 115 123 pn} 123 «= Sept 
Swift & Co........... 123%| 122% 127 149% May 
I ie bible aie Soi 14 13% 17 21% Aug 
— a a yo p44) rr 65 Apr 
» CO Rie cinn Sept 
— or & Car- ey ” ; 
nt ET: SEE (no par)| 79 78 81% 85% July 
United Paper Bd, com_100}-_..--- 24% 25 Pty: July 
Peeterred. .s0c663c5s 2001535 5c 68 68 70 = July 
UE COD. o wcities ween 20 19% 20 Sept 
Ward, Montg, & Co, pref_|.----- 108% 108% 112% June 
Western Stone_..._.......}.....- 8 8 12% Apr 
Wilson & Co, common.100} 81 81 84 104 July 
RS aE 100}....--] 100 100 104 8§=6July 
TR Ms 8 RE 1 1 2% Sept 
Wrigley Jr, common... _- 75 74% 76% 80 Sept 
Bonds— 
Chicago City Ry 5s_..1927 75 75 84 Feb 
Chie City & Con Rys 5s ’27]- 52 52% 55 Aug 
Cuicago Rys 58_....- 1927 73 «78 81 Jan 
Chic Rys 5s, series ‘‘A’’_ 57 57 63 May 
Commonw-Edison 58.1943 90 90% 94% Jan 
Metr W Side El ext g 4s ’38 45% 45% 51 Jan 
Swift & Co ist g 5s_..1944 93 93 68% Jan 
Wilson & Co ist 6s.__1941'_____- 99% 99% 102% July 





(*) No par value. 


Philadelphia Stock Exch e.—The complete record 
of transactions at the Philadelphia Stock Exc 
Sept. 13 to Sept. 19, both inclusive, compiled from the 
official sales lists, is given below. 


from 


Prices for stocks are all 



































dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 
Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |Low. High.) Shares.| 9 Low. 
Alliance Insurance.....- 10} 21%) 21% 22 46} 19 
American Gas_....-..- 16015. «we 55 55% 76| 54 
Ameri Milling.....- 10 9, i) 9 10 9 
Am Ship & Commerce....| 37 37 39%} 1,600} 31 
American Stores....no par| 33 32% 33 935] 20% 
Baldwin Locomotive--..100}.-..-- 134% 136% 65% 

Preferred........-.. 100} 107 107 14} 100% 
Elec Storage Battery..100} 107 104% 2110 | 17,927] 51% 
General Asphalt......-. 89 87% 95 7,559; 39 

inital Soegiiicbee 135 132 140% 618} 76 

Insurance Co of N A....10}..-.--- 31 31 376) 25% 

JQ Brill Co.....-n<- |, Eee 57 57 10} 19% 

Keystone Telephone. ..-50}....-- 14 14 10 8 

Lake Superior Corp..-.100] 21 21 21%) 2,940) 17 

Lehigh Navigation. ---- 50| 68 67% 68% 2 67 

Lehigh Valley....------ 50} 48%] 48% 50 47% 

Midvale oun a Somme 50 = = 4 

Pennsy! Salt Mfg....---50/--..-- 

Ivania .......--- 43%) 43 43%| 1,555) 42% 

Penn Traffic._.....---. 2% 2% 2% 2% a 2% 

Philadelphia Co (Pitts)— 

Pref (cumulative 6%)-50| 34.4] 34 34% 150} 31% 
Phila Electric of Pa....- Siviedde 25% 26 3,018} 24% 
Phila R T vot tr rects...50| 26%] 26 27%} 3,368) 23 
Philadelphia Traction. ..50}.-..-.-- 66 66 10) 265% 
ee Be eae ee 79% 81% 425} 76 
Tonopah-Belmont Devel-1 2% 2% 23%| 2,812 2% 
Tonopah Mining...----- 1 2% 2% 31-16] 1,269 2% 
Union Traction......-.- 50| 38%] 38% 38% 249; 37 
United Gas Impt....--- 50| 67 % 68%] 9,161) 66% Sept 
U 8 Steel Corporation..100} 10234] 102% 10634] 1,180) 88% 
Warwick Iron & Steel_..10}.-...- 8% 9 120 8% 
Welsbach Co.....-.-- 100} 54 52 54% 210} 40 

Bonds— 

U 8 2d Lib Ln 48_1927-42}_----- 92.90 92.90 $50} 92.90 
3d Lib Loan 44s. .-1928}.--.-.-- 94.90 95.22 150} 94.36 
4th Lib Ln 48.1933-38}-_----- 92.90 93.24) 12,100} 92.90 
Victory 4%(8.--.1922-23].-.--.- 99.78 99.78} 1,100} 99.30 

Am Gas & Elec 5s small.'07}------ 85 85 300] 83 

Baldwin Locom Ist 5s8.1940).-..-- 100 =6100 1,000} 100 

Elec & Peo tr ctfs 48..1945| 68 68 68%} 9,000) 65 

Lake Superior Corp 58 1924/..---- 68 68 13,000} 58 
do small........ | ee 68 68 500} 58 

Lehigh C&N consol 448 "54}.-.--- 92 92 3,000} 92 

Lehigh Val Coal Ist 58.1933} 100 100 «6100 1,000} 99% 

Lehigh Valley coll 68. .1928}---.--- 101% 101%] 3,000} 101% 
Gen consol <4--- -2003}....-. 80% 80 1,000} 80 

Pennsylvania — 

General 5s....----- 1968 11,000} 90% 

General 448--..---- 1965 3,000} 82% 
Peoples Pass tr ctfs 48.1943 1,000} 72 
Phila Electric Ist 5s..1966 58,000} 93 

60 amall..ce.o<s 1966 1,200} 934 
Reading gen 48...---- 1997 1,000} 80% 
Spanish-Am Iron 68... .1927 1,000} 100 
United Rys Invest 58.1926 1,000} 62% 
WN Y & Pa gen 4s. .1943 6,000! 61 








2 Ex-dividend, 
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“ Priday Sales 
New York “Curb” Market.—Below we give a record of Last | Week's Range hm, |_Banee_since Jan. 1. 
the transactions in the outside security market from t.13 ates ‘hor | Prue thee. io pened nar po po 
to Sept. 19, both inclusive. It covers the week ending Friday : 
afternoon. jas Ons Siac 10%| 10% 1134] 11,800] 10 Aug} 
. oye SC arcana 
It should be understood that no such reliability attaches | Aten ou'r...-22272222- Het 2° 2 | 1:200; 9% Jan| 434 Apr 
to transactions on the “Curb” as to those on the regularly | Alved Oll_r_-------.--1) 13-16) 1 1-16 124/615,000) = 4 July} 14 June 
. Amaigamated Royalty-r.1 1% 1% 1%] 16,500 1 Aug| 2% 
stock exchanges. : Aritex Oll_r...-.-.-.--- i] 1%| 1% 234] 38.700] 1% Sept] 2% Sept 
On the New York Stock Exchange, for instance, only | Atastie Remutoum-s----f----55| *% sis] 12901 st Auel Sete 
members of the Exe e can engage in business, and they ae ee emane: ar 8% 9 | 13303] 3 Marl 16% May 
are permitted to deal only in securities regularly listed—that | Roston-Mex Petrol_---_- i] 4 | 3% ,4%| 28,400, 3% Sept) 4% Aus 
is, securities where the companies responsible for them have | Bests Oi Corp's (no par)| 30%| 29% 30%| 4.400, 26 ieel 32% Jap 
complied with certain stringent requirements before being | Burknett Van Cleave Oil-5) 1 1 1%} 800] 1 2% July 
admitted to dealings. Every precaution, too, is taken to | Ca»Amer O & G-r--.-- ee % —%| 9,50)) % Auel 1% May 
. . . +“ ” C0 OR Fo cadtivwosnce yo 5% 5%) 4,900 4% June 5% Sept 
insure that Speer coming over the “‘tape,’’ or reported | Commonweaith Petroi-r(t)|------ 50 51%| 2,800] 37 Mar J 
in the official list at the end of the day, are authentic. — Continental Relg-.- ...10 ifs 5% a 35-te0 53 Sept] *16% June 
On the “Curb,” on the other hand, there are no restrictions tne One -*----5| 7%] 7% 8%] 510) 6% Jumel 11 Jey 
whatever. Any security may be dealt in and any one can Bameraide OR ae Gas-r---1 7318 of 3% 12/500 3 Bept i 1-16 ‘Aug 
meet there and make prices and have them inclu in the | Gienrock Off Corp.2.22210| 4%| 435 5%! 22,400] 355 Mar| 8% rr 
lists of those who make it a business to furnish daily records Globe Olt. ---- == -—-=--1]------ 1-16 144] 2,000] 15-16 Feb 11% gut 
2 ae pare in ne MATa ; 
of the transactions. The possibility that fictitious transac- | Giftey-citlesple Oll_r. (1) | 21%| 20% 21%| 4:70] 18 Aug| 25% July 
tions may creep in, or even that dealings in spurious securi- | Gulfport Oil & Ret-r_.10c| 35¢ | 25¢ 4ue | 26,000) 20¢ Sept; 50e June 
ties may be included, should, hence, always be kept in mind, | G¥™ Cove Oll-r------ — el Ss a SS fon ee 
4 ae r Hercules Petrol Class A r 10|--.--- 7 2 10 23% July 
partic — regards — shares. In ey Sega a Home Oil & Reta - ----10 20% 19% 20% 2m 10 Feb 40% May 
it is out of the question for “~ one to vouch for the absolute | Home Petrol of Denver- . , mn = 
. . . Houston Oil com_r._..100}------ 112 +114 200; 75 Jan} 144% May- 
trustworthiness 4 this reco — as a transactions, and | gudsonoll_r__..-....-.1| 1% 134 1%] 18,800 be Feb ib Aor 
i i it ma ; Indiahoma Ref Co.r_...5| 10 0% ‘ June % Sept 
we give it for what It may be wort t Petroleum. 7.2211 30 | 29% 35%4| 5.100] 16% Jan| 35% July 
Friday, Sales Invincible Oll_r_....._- EE 35 36 | 12,850] 30% Aug 
Week ending Sept. 19. | Last |Week's Range| for Range since Jan. 1. | island Oll & Transp_s_.10| 7 6% 7%| 26,000i 6% Jan| 9% Mar 
Sale.| ofPrices. | Week. Lance Creek Royalties.r_1 % % %| 7,000 % Aug| 2% May 
Stocks— ° Par.| Price.|\Low. High.\ Shares. Low. High. Little Sioux Oll_r_......- 1 1 1 1 2,000 % Aug Aug 
Livingston Oil Corp_r...1| 722% 2% 2%) 20,000) 1% June| 4% July 
Aome Coal_r.....--.-.- 1 1% 1% 2 4,500} 1% Sept] 3% Jaly | Livingston Ref Corp pf_r(t)|------ 7% 8 400; 7% Sept; 10 Sept 
‘Aetna Explosives.r(no par)| 11%| 10% 12 | 23,900| 6% Jan| 12% July | Merritt Ol! Corp_r__._. 10} 213%4| 21% 23 1,100} 20 Aug 
Air Reduction r..-(no par)|_.._-- 58 5934, 2,500| 51 June| *65 May | Metropolitan Petroleum 25| 2 1% 2%] 29,000] 1% Sept] 4% Mar 
Allied Packers.r ..---- (t)| 52 51 55 3,700} 51 Aug!) 673% July | Mexican-Panuco Oll___.10}------ 18 =618 500} 10% May! 18% Sept 
Amer Writ Paper com..100|__.__- 13% 14 40 | 2% Jan) 18 July | Middle States Oll west! ee 2% 3%] 11,000) 1% May| 3% Aug 
‘Autosales Corp com_r_..50|__--_- 10 12%| 2,800| 7 July| 13% July | Newstock.._-....._. io} 28 28 32 1,000} 28 Sept] 37 Aug 
Preferred_r_...------ ~\ ARO 28 «630 800| 27 July| 33% July | Midwest Refining r___.50| 169 | 167 179 4,900} 124 Jau| 196 May 
Benford Auto Products.r.5| 4 3% 4 90| 33 Aug) 43% Sept | Midwest-Texas OlJ_r_...2 % % | 4,800 % Sept] 1% Mar 
Brit-Am Chem Corp.. .10 9% 9 9%| 4,240 7% Sept; 11% July | Morton Pet of Me_r_...- 1 2% 2% 3 1,500 1 Mar 5% Apr 
Brit-Am Tob ordinary..£1\__._-_- 23 23%) 1,800| 20% Aug| 2734 May | North American Oll_r....5) 7 6% 7%%| 20,700} 6% Sept; 9% Aug 
bearer. ..... 23%| 22% 23%) 10,800} 20 July} 28 May | Ohio-Ranger.r.._....... 1 % Te 12,000 % Sept 2% May 
Bucyrus Co.r....----- 100)...... 20 21 12% Mar| 30 Apr | Okmulgee Prod & Refg_-_5|------ 2% 2%} 1,500] 1% Feb| 3% May 
meet 10|  7%| 7% 7%| 4,100| 7% Aug| 8% Sept | Omar Oll& Gasnew...--.| 6%| 6% 7%| 3,300} 6% Sept] 7% 
Carbo-Hydrogen Cocom50| 3%| 2% 3%| 13,700| 2% Sept] 3% Sept | Orient Oil & Gas_r_____- 5%| 4% 5%] 3,000] 1% Apr) 7 July 
+  Preferréd.......---.-- 5} 4 3% 4% 4 Sept] 4% Sept | Osage N Synd_r_} % % 1 | 20,700 % Sept]; 2% May 
Car Ltg & Power_-....- 3%| 3% 3%| 1,900) 2 Feb| 6% July | Pennok Oll_r_......._. 14%| 14% 15 6,400| 11% Feb| 17% Apr 
Chalmers Mot Corp-r--(t)|} 8%| 8% 9 900} 434 Mar| 15% May | Phillips Petrol com_r _.(t)| 61 58% 61 6,000} 58 Aug| 62 Aug 
Motor w i_r_(t)|_-.-.- 96 300} 92 Sept] 100 Sept | Pittsb-Texas O & G.r_..5| 15%| 15% 16 | 11,000) 8% Feb) 16 Sept 
Cities Serv shs (t)} 48%| 48% 49%) 13,000) 35 Feb| 4934 Sept | Producers & Ref_r__... Witiencs 8 8%} 7,100 7 Aug 9% June 
Coca-ColaCovter(nopar)|} 39%) 38% 40%)| 31,000); 38% Sept; 45 Aug | Queen Oll-_r_........ nuatbaiiins 9c 9e 5,000 8c Aug! 30c¢ Jan 
Colonial Tire &Rub-r..(t)} 18 | 16 20 1,90 | 13% June| 45 July | Ranger Oll_r__-_----.--1|--.--- % 9-16) 3,400 % June; 2% 
ColumbiaGrapb Mfg,w i(t)|-....- 44 47%| 6,500| 48 Aug ug | Red Rock Oil & Gas.r.100| 60c | 55¢ 6°c | 2,100] 55e Sept] 70e Aug 
Contin’l Motors com_r_.10} 10%, 10% 12 1,200} 9% July, 1334 July | Rickard Texas Co_r____- 8 10 1,500] 6 Mar| 24% June 
Cudahy Packing_r....100).....- 107 109 500} 107 Apr | Ryan Petroleum_r......1 4% 4% 5 5,800 2% Apr 7% May 
Cu Mor Chemical -... 1 1 1%| 8,500 % July) 1% Aug | Salt Crk Petroleum_r_..25| 53 5355 5,800} 38 Mar) 65% July 
Dafoe-Eustice Co Inc..(t)} 11%| 11 13%] 7,200) 11 Sept) - 14% Aug | Seaboard wees Em 7  7%\| 5,600| 6% Aug] 8 July 
Delatour Beverage.r-..10| 16%| 16% 1734| 2,000} 16% Aug| 25 Aug | Sequoyab Oil & Ref._-_. 1 7-16 | 7,700) 7-16 Aug % May 
Durham Hosiery r. 47 48 1,200 Aug Simms Petroleum r(no par)| 32 32 33%| 7,300] 28% Aug| 34% July 
Preferred.r_.....--- 100/ 98%4| 98% 99 1,200} 98 Sept Sinclair Cons Oll_r ....(t)| 57%| 57% 60 | 22,100) 44% May| 64% July 
Execello Tire & Rubber_-10|_...-- ee 100/ 7 Sept} 14% July | Sinclair Gulf Corp.r_._(t)| 57%| 57% 593<| 13,000} 22 Jan) 64% May 
Farrell (Wm) & Son,Inc(t)|--.--- 5544 56 2,700; 64 June} 62 June | Southern Oil & ns_.10} 6%| 6% 6% 400| 24, Apr) 7 May 
General Asphalt com. 100} 90%| 87  9534| 28,300/ 39  Jan| 9534 Sept | Southwest Oll_r____.--. 1| 26¢ | 22¢ 26¢ | 52,500} 22¢ July| 85e June 
eR” SaaS 135 142 2,10 | 833% Jan) 142 Souchwest Prod & Refg.r.5| 3 2% 3] 2,000; 2% 7 May 
General Tractor.r.(no par) 3% 3 3%| 3,300 9% Aug | Spencer Petrol Corp ....10| 17%| 17% 18%] 16,800) 13% July| 18% Sept 
Grape Ola common...... 1| 15-16) 15-16 15-16} 700} %16Apr| 15-16 Aug | Stanton Oll_r_....-__. 1%| 1% *134] 31,825 % *2% May 
Preferred.....-...-.-. 1| 1 7-16|1 7-16 17-16) 600| 11-16Apr| 1 7-16Aug | Star Tex Pet.r___.___ x 14%| 14% 1434] 1,915) 133% Sept] 14% Sept 
Heyden Chemical r(no par)| 8%| 8% 9%| 10,100 Aug | Texana Oil & Ref_r_____1 % %  %| 7,00} lie Jan} 1% June 
Hupp Motor Car Corp.10; 10%) 1)% 11% 18,100} 4% Jan) 1435 July | Texas NatPetr ol_r_____. 1 % 4% 4 800 % Aug}; 1% May 
Indian Packing e (t)| 26%| 25% 29 | 16 25 July | Texas Prod & Retg_r__--5|------ oe 200; 5 Sept| 8% June 
tinental Rubb.100} 20%) 19 21%) 3,800) 10% Jan May | Texas-Ranger Prod& R..1| 1% 1% 234) 5,700) 1% Sept; 6 June 
ker M 1 6%| 6% 6%| 3, ug) 10% July | Texas Steer Oll_r..__.__ M % %| 1,100 4 July} 1% May 
Libby, McNeil& Libby.r10| 27 27 = 28 1,000} 19 Jan \% Apr | Tex-Ken Oil Corp_r____- Biicinnan 4% 4% 800} 3% July) 6% Aug 
m.f...190)....-- 96 20 % Feb Sept | Texon Oil & Land_r__._. 1 1 15-16 1 {142,100 4% June 1 May 
MadisonTire&Rub,com (t)| 65%4| 57% 65%| 19,700| 45 Aug) 65% Sept | Trinity Oll Corp.r___.-1| 14] 1% 1%] 35,500) 1% Aug) 1% Aug 
Manhattan Transit_r...20| 11-16 1 44,000 % Sept| 1 Sept | Union Ollof Del_r_(nopar)| 39%| 3834 40%] 37,500) 3814 Sept] 41 Sept 
Marconi Wirel TelofAm.5| 6%| 634 7%| 55,500| 4 Jan) 7% Sept | United Tex < pemie % 9-16 %| 50,900} 50c June) % Aug 
orris (Phillip) & Co...10/...... 13 13%|, 3,000 7 Feb 6 July | Vacuum Oil & Gas_...... % % %1 16,100} 3-16 July| 5-16 Aug 
Body Corp com (*)|_..... 36 36%; 1,500} 30 July; 41% July | Valverde Oil Prop_r____(t)|------ 8% 10%} 3,800 June} 10% Sept 
National Ice & -t-100}__--.- 53S 300| 47 Jun) 8134 June | Vi er ae im] 1% 2 6,100 % Sept; 6 pr 
National Leather-r--.-.-.- | ae 17% 19%| 3,000! 17% Sept| 25 Aug | Vulcan Oll_r___.__..____ 5} 11 11 2 2,300) 11 Sept) 13% Aug 
Nat Motor Bus Corp_r.10| 7% 7% 7%| 11,600| 7% Sept] 7% Sept | WestStatesO&Land.r..1| 2% 2% 3%] 5,800) 2% Sept; 10% May 
National Rubber. -....-.-|.....- 18% 19 600} 18% Sept; 19 Sept | White Eagie Oil & Ref r(t)| 24%| 24 27 19,200] 2034 Aug] 27 Sept 
N Y Shipbutiding.(no par) |_____- 58 «BS 200; 25 Jan} 78 July | Woodburn Oil Corp.r.wi(t)| 104} 10 1034) 4,700; 10 Aug) 10% Aug 
Nor Am Pulp & Paper -(t)} 4%| 4% 5%! 2,200) 2% Jan) 7% Apr| “Y” Oil & Gas.r____....  SaRRSe % %| 3,000 % July| 1% May 
Otis Steel com.r. (no par)| 36%) 36 38%) 11,000 Aug uly 
MES cin etsine 10} 20%! 20% 21 4,90 | 14% Aug! 21 Mining Stocks— 
Parry (Martin) Corp-r-(t) 28 633 4,600; 25 Aug July | Alaska-brit Col Metals..1| 13-16 27,800} Sle 2 June 
Peerless Tr & Mot Corp.50| 42 | 40% 44 1,10 | 18 Jan} 4934 July | Alaska Mines Corp...._- 1 %| 7-16 916] 15,400] 5-16 Aug| 15-16 June 
Pennsylv Coal & Coke.r_50|_..... 3 30 100 Apr Sept | Amer Hond MinCorpwi.1' 1%' 1% 1% 6,030' 1 May) 1% June 
Tire & Rubb-ri| i 1 1-16) 20,500 %° Feb} 1% Apr | America Mines.r____.._- 1% 1%, 9,300 4% May| 19-16 Feb 
Phillips-Jones Corp w i. (*)|.....- 57 «BT 200; 55 Aug Aug | Amer Tin & Tungsten_r._1|------ % %| 20,500 4% Mar % Mar 
Tire & Rubb..10)___ > 8% 9%| 1,500 27 «Aug Silver.r.......- % % 7-16] 4,200 4% July) 1% May 
Pyrene Mig.r........- 13 13 (14 125} 12 Aug June | Atlanta Mines__._____. 4c 3ue 4c | 6,500 3c June 640 Mar 
Republic Rubber r (no par}|} 7 6% 12,240, 634 Aug| 11 July | Belcher-Divide_r__.__- 10c} 38¢ | 36c 47c¢ | 27,700| 35¢ Aug| 84e July 
RockawayRolling Milisr(t)} 9%| 9% 11 6.7 914 Sept] 12 Sept | Belcher Extension.r...10c|} 27¢ | 25¢ 33c | 18,200] 22c Aug) 44c J 
Root & Van Dervoortr 100} 43 | 41 43%| 8,050) 37 Aug) 48% Sept | Big Ledge Copper Co....5| 9-16 % %| 17,900 % Mar] 15-16 Jan 
Shell Transp & Trad.r..£2| 68%! 68% 71 | 14,000) 66 Aug! 76% July | Booth.r ............... 1} 8c 7o «6. 8¢ | +4,500} 6c Sept) 36¢ Apr 
Stand Gas & Elec com_r_50|______ 33 3434| 1,400| 24 Aug) 4434 May | Boston & Montana Dev..5| 74c | 72c 83c | 40,600) 42c Feb) 93c July 
Submarine Boat v t c..(t)} 15%| 153 15%| 4,600} 10 Feb| 20% July | Caledonia Mining._..._- 1| 43c | 39¢ 43c | 18,100] 27¢ Jan| 45¢ Sept 
Sweets Co of Americar 10/ 12%| 12 125%! 7,900} 6% July} 15% July | Calumet & Jerome Cop_r_1 % yy %) 2,100 Aug 4% Jan 
Swift International_r_..15 1,400} 40% Jan| 65% Mar | Canada Copper Co Ltd._5|---- -| 19-161%| 2,400) 15-16 Jan) 2% 
Tobacco Products Exp (t)} 36 | 35 3 16,600 25 June} 4034 July | Candalaria Silver.r_..._1| 15-16] 15-16 1 3-16) 23,900) 52c Jan) 23-16 June 
Todd Shipyards Corp..(t)|_.__.. 138 *140 o%8| 102 Feb) 158 Aug | Carrie Silver_r__......10ce]------ 3 6,500; 11 Aug) 15 Aug 
Carbide & Carbr(t)| 79 1 1,000} 60% G8 -Suly | Cash Boy.............- 1] 6%e 6c 7c | 23,650) 5e Feb| 154c Mar 
United Eyeglass Shops -r_5'____ 7467 2,000' 53 July} 8 July | Consol Ariz Smelt______ 5| 1%|11-16 13-16] 7,900} 1 Febj 19-16 Jan 
U ProdCorp.r(*); 14%) 11 14%; 5,200; 11 12% Cresson Con Gold M&M.1} 2% % 2%! 8,100] 1% Sept; 5% Jan 
United Profit Sharine..25c} 2%| 234 2%] 10,500} 7-16Jan| 334 July | Divide Extension.r____.- 1, 1%| 1% 2 | 18,725] 1% Sept] 3% July 
Un Retail St's Candy.r_(t)| 21%| 2 % 2434| 47,500| 1934 Aug| 3034 Aug | El Salvador Silver Min.--1| 3%| 3% 434] 38.100) 1% Mar) 5% May 
USLt&HtCorpcom.r.10} 2%| 2% 3 | 12.315) 13% Jan| 3 June | Eureka Croesus MinCorl| 13%| 1% 136] 12,000) 1 Aug) 2% May 
U SSteamship.........10| 2%| 2% 39,50 2 5% Jap | Forty-nine Mining_r____- 3113-16] 1% 1%] 5,700) 1 Junejl 15-16 Sept 
Vanadium Steel of Am r(t)| 39}4| 3734 4134) 23,500 3734 Aug) 4936 Aug | Gadsden -r_.....-.-_._. 5| 3%) 3% 4%} 5,000) 3 6% 
V Vivadou, Inc.r..(nopar)| 29%| 2834 60,000} 2834 Sept} 33 Sept | Golden Gate &xplor’n.r 5] 2%| 244 _2%| 7.300) 2% Feb) 44 May 
Warren Bros.r....... 100} 74 | 68 75 | 3,200) 4234 May| 86 July | Goldfield Consol'd_._-.. io| 19¢ | 17¢ 19¢ | 33,700] lle July} 24c Jan 
Wayne Coal__.._._- ----5| 4%| 43 4%] 8,000; 3% 6% July Develop't.r..10e| 15¢ | 14c 15¢ | 8,700} lle July} 24¢ Jan 
Weber & Heilb com.r_.(*)| 21344; 21 2134| 1,100) 15% June} 26 July | Goldfield Florence_r.....1|------ 5357 9,000} 35 Mar) 75 Mar 
Welch GrapeJuiceCo.t-(t)|-.--.- 474 48%4| 600 4634 Sept) 61 Aug | Goldfield Merger.r..----1] Se | 40 4240 | 5.100) Bie Aug) fe Mie 
Gold Zone Divide_r_...- 56e ’ 
(ee Grand pl te aa 82e | 80c 87e | 20,550 Sept} 1 July 
U 8 Indusirial Alcohol..._|__.__. 36 060 36 100} 23 Aug) 36 Sept | Great Bend_r__........- 3e S40 Se Heo P sg ‘-_ 456 ius 
1 . © 
Soeeiaors + bine cel] te | 1H, TBE] al situa aasl “Be sate 
Hecla Mining....-..-- 5 4 , fn 
Galena-Sig Oil com.r_.100|_..... 98 98 10| 88 Feb| 137 May | Howe Sound Go. 227, at] .436| 45 496] 5.000] 33 Mar| 5% May 
Tilinois Pipe Line.r----100)- saa--| 183 285 $0] 164 Jan May | Jim Butler_r..--------- | eoadl fe ea oe 7 
oe Pipe iine-#----i00 hood 288 200 ae 5 Jan = Apr | Jumb. Extension......-1|------ Bt 2}4e July 2 = 
Penn Oll_r......100)...... 2 500) une c 
Standard Oil (Calif)_r_100|____-- 290 292 30 258 = 319 3 Apr May 
Standard Oil of N J_r._100 ore 73. 684 95 Aor 0 116 Po wo? A 
PONTE. 220 enens oe 11%) 9, Sept une 
Standard Ol! of N Y_r100| 397 | 397 400°" 810 310" Jan 430 87, 340 Mar) 1% May 
Vacuum Oll_r........ 100}...... 445 446 30 Jan| 490 21,000' 22e Feb 54 May 
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Friday! Sales 
Last | Week's Range since Jan. 1. 
Lest |Wears Renge) | for New York City Realty and Surety Companies. 
Mining—(Concl.) Par.| Price.|\Low. High.| Shares.| Low. All prices now dollars per share. 
Marsh Mining _r....____ 1} 13¢ | 123¢ 13%¢| 20,000; 3¢ Bid | Ask 
MeKinley-Darragh-Sav --1|___._- 65e 68¢ | 4,300 45¢ ae = = 
Nat fin Corpo] Bie] fie MAhc| oB'oo| hte tS | a8 fo Senmure| 138 | 39 
2 See t 
~*--195| Tose] 10% 113%) 20 BK a” a |" 
jwmemce= * an 
Nixon Nevada_.._--_--- 22¢ | 22¢ 25¢ | 10,600| 17¢ se West Si 170 
Onondago Mines Corp_r.1 3% 3 3%! 4,700 3 
Ray Hercules Min_r__... 2% 2% 2%! 10,950 1% Jan 
Rex Genmendoaed ina. il-"iée"| 160 "18e°| 10'800| 90° Seon Quotati for S S 
sam | ioe SS. ons for Sundry onsets: 
St Croix Con Mines__....1/______ 9-16 9-16 750| 9-16 June bond prices are “and interest” except where marked “f. 
Copp Corp-({no par)|_.___- 19 %| 1,100) 13% Feb 
Seven Metals Min.r___.. 5-16 wy _%| 17,200 % RR 
Silver Dollar M_r......_ % % 1%! «2,400 % - Equipments—PerCi.| 
Sliver King of Arisona__.1|______ % 1 | 29,000) 13-32 Baltimore & Ohio 434s_...- 5 50 
Silver King Divide.r_...1} 14¢ | 12c 15¢ | 19,700) 12c Buff Roch & 4a 5 40 
Silver Pick Consd_r_.__- 1 9c 9c 10¢ 5,500 4c Equipment 4s8........... 540 
South Am Gold & Plat r 10)______ 8% 10 3,700} 8% Sept Equipment 68 ........... 5 40 
Standard Silver-Lead_...1/_____- % 5-16) 1,300 % Canadian Pacific oie 5 60 
SOE SIE, SSE 2le 22¢ 4,200| 14¢ Mar Caro Clinchfield & . 6 00 
Ls nn 10¢ 9¢ lle | 17,000 Sept Central of Georgia 44s. ...- 6 00 
Tonopah Belmont Dev_r_1|_____- 3% 3% 200} 29-16 Jan Chesapeake & Ohio.._..... 5.50 
Divide_r_.__.. 1} 5%| 5% 6%} 30,700) 65e Equipment 58........... 5.50 
detec 1/2916) 2% 2%| 5,200); 1% Chicago & Alton 4}4s...... 6.25 
Tonopah Mining-.--.--- 1/2 15-16) 2% 215-16 925} 2% Equipment 5s........... 6.25 
U Eastern__...___. 1 4 4% 49-16| 4,230) 3 3-16 Chicago & Eastern Ill 534s. - 6 25 
0 8 Continental Minee_s 1 lic Ha ie Hy of Cate iat 8 oars: Raise ‘2 
Victory (NE ERR © EES , Chic Louis secee 
Wash Gold Quartz_____. |, RS 87¢ 1c | 1,700} Tle Chicago & N W 4}4s... 5.25 
West End --5 1% 1% 1%) 6,600 1 Chicago R I & Pac 4s. 575 
White Caps Extension_10c/_.____ 3e 3%e 5,000 2¢e 5 75 
Mining...10c| 16c | 15¢ 17¢ | 11,700! 100 6.00 
Re 1| 7%e 6%e 8c | 17,500 5¢ 6 00 
Wilson Silver Mines_r...1 % 600; % 6.00 
Yankee John__....._._. 4lc 4lc | 17,600) 35c = 
Bon $s 6.35 
Allied Pack conv deb 68°29} 90 89% 9114|120,000} 89% Equipment 4}s......... 5 35 
Am T & T 6% notesr_1924}______ 99% 99%] 41,000) 98% wha & Michigan 434s. 575 
Anaconda Cop Min 6s r’29} 9814) 98% 98%| 15,000) 97% Louisville & Nashville 56... 5.30 
(Dom of) 5448_r °21|_.___- 99% 99%] 9,000) 99% Central 5s....... 5.65 
ethic bse 97%| 97% 9754|180,000| 96% . Gi... wease 5 65 
CCC & St Louis 6s__1929}______ 95% 96 6,000} 94% Minn St P & 88 M 4s..-- 6.35 
RT 7s_.... 1} 8334| 82% 85%4| 71,000} 82 M Kansas 3 6.00 
Laclede Gas Lt coll 7s_1929|_.___- 99% 995%] 2,000) 99 M Pacific 5s...... Pike 5} 6.00 
Liggett & Myers Tob 6s_’21|______ 100% 100%} 2,000] 99% Mobile & Ohio 5s..... poke 5) 6 75 
Govt 5%s_r_.1921} 40 45 | 12,000) 40 Equipment 4%s......... 5.75 
Southern Ry 6% notesi1922|_.___- 96% 97 | 55,000) 96 New York Centra) Lines 5s... 5 65 
Swedish Govt 6s J’ne 15°39} 98 97% 98%4|160,000| 97% t 4448... . 2. 5.65 
Switzerl’d, Govt of, 544829] 94 93% 94 '116,000) 93% . ae =. ea e4 
* Odd lots. tNo par value th op nth A ane 2 7 Listed on the Stock Norfolk & Western 4}4s...- 5 25 
week, where will be found. j Pennsylvania RR 4}s....-. 5.20 
Unlisted. w When issued. zEx-dividend. yEx-rights. 2 Ex-stock dividend. Equi B Gicinsidcese 5.20 
t Dollars per 1,000 lire. flat. os touts Sen Ms & Sou Os. ry 
Seaboard Air Line 6s....... 5 87 
CURRENT NOTICES pment 4}4s......... 5 87 
Sou' Pacific Co 44s... 6.35 
—‘‘How we can help you to ‘size up’ bond issues,” is the title of the ee Sere 6 ns yd 
National City Company’s monthly page advertisement appearing in this Yentral 4s... 5.90 


ssue on the advertising page opposite our weekly statement of clearing house 

figures. Each month the company offers 60 to 75 issues of bonds and short- 
term notes which have been purchased by them on their merits as invest- 
ments. To determine their value, research departments manned by a largé 
corps of experts who co-operate with 50 correspondent cities in securing 
facts regarding National City issues, are engaged with these facts in hand, 
this investment organization gains an impartial opinion which they are 
glad to share with every bank in the country which wishes to keep its funds 
invested to the best advantage. The National City Co. maintains over 
10,000 miles « f private wires and invites bankers desiring quick action to 
avail themselves of their investment facilities. 


—Richardson, Hill & Co., 50 Congress 8t., Boston, are sending to their 
friends and customers a little pamphlet just compiled under the direction 
of Frank B. Swain, manager of their statistical department, giving data 
perhaps not heretofore assembled in one place on various securities. 

This mid-year manual deals with the industrial and manufacturing cor- 
porations in which New England capital is chiefly invested. Covering the 
companies in this class, it reviews in a concise way the ene eee oe 
date of leading “unlisted” securities and also the more a ae 
stocks. Net me is reported for each of the last five years, after all 
charges, including provision for taxes. Earnings, per share, are a 

as well as net tangible and net quick assets per share. In the case 
of the textile companies, capitalization per spindle is indicated. 


New York City Banks and Trust Companies. 


All prices now dollars per share. 










































Banks—N Y , Bid ; Ask Banks Bid , Ask || Trust Co’s ; Bid ; Ask 
America *_...| 590 | ....(tIrving (trust New York 
Amer SES | certificates) 350 | 360 Bankers Trust 450 | 460 
Atlantic ..... 185 | ....'|Liberty...... 625 | 650 |Central Union 455 | 462 
Battery Park.| 215 | 225 Lincoln...... 270 | 280 |\Columbia.... 370 
Bowery*._... 425 ~---- Manhattan *. a 
Broadway Cen} 140 | 150 Mech & Met. 
Bronx * 6€105 | 125 Merchants... 
Bronx Nat.._| 150 | 160 Metropolitan* 
Bryant Park*| 145 | 155 
Butch & Drov; 27 nets 
Cent Mere...) 160 | 170 
a ciaanand 515 _... New York... 
Chat & Phen.| 300 | 310 
Chelsea Exch*| 120 | 135 
Citizens ._-_- 245 ea blic 
Cr fe 440 | 445 Seaboard .... 
Coal & Iron..| 240 | 250 
EF 
Columbia*...' 175 | 185 
244 | 248 
Comm'] Ex*_| 395 | 410 
Common- 
wealth*_..| 210 | 220 
Continental*.| 115 | 125 
Corn Exch*..| 415 | 420 
‘tan*.| 95 | 100 
Cuba (Bk of).| 177 | 182 
East River...| 150 | -..- 
Europe ...... 110 | 130 
Fifth Avenue*#870 | 925 
Fitth...... ~| 200 | 220 
, Sedans =: 1010 (1050 
Garfield ..... 200 | 210 
Gotham ..... 190 | 200 
Greenwich *..| 380 | -.-.- 
Hanover..... 795 | 810 
Harriman....| 365 | 380 
Imp & Trad... 585 | 600 
* Banks marked with a 
Ghange this week. 
y&x-righwe 
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preferred......... 17 | 22 || Preferred............ 100 

oe ss elanimonenbinil ee oh med Manufacturing... 100 195 
United Lt & ys com..22100| 24i | 43 ||Singer Mig Lid..----.-£1| d3%| 4% 
wn preferred......... re 268 4 epeee Tee Sat 6 S528 tad 

‘estern Power common ii 

‘wrotmange.s 0 Es 7812 | Preferred............ 1 je 
*Per share. » Basis. 4 Purchaser also pays accrued . €New stock- 
Fiat price. m Nominal. s Ex-dividend. yEx-rights. (t).Without par vaiue- 
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Latest Gross Earnings by Weeks.—In the table which Name of 3 Road 
follows we sum up separately the earnings for the first week 7 
of September. The table covers 14 roads and shows 12.58% 
Z - : Third Avenue Sustem. 
increase in the aggregate over the same week last year. pAA ATR RR - 
5 Union Ry Co(NY 
First Week of September. | 1919. 1918. | Increase.| Decrease. Yonkers LOmN YO) 
: “ - Baie Pid, eer Ry. 
ON AEE RES ae EP 91,166, 75,359} 15,807} ...... TRON 
Buffalo Rochester & Pittsburgh_-| 278,524| 415.925} _--._- 137,401 | Twin City Rap Tran_ 
Canadian National Railways..-| 1,737,454| 1,504,832| 232,622) -.-.-. |¥ y & Power. 
gi xtific.------------ | 3:899.000) 3.053.000) 548,000) | --.--- ym Bal ed 
South Shore & Atiantic_| §90:718; 103,438, -.!_._| 12,720 | Youngstown & Ohio. 
Donte On nae een -----}| 1.422.955) 1,346,598} 76.419 ----<- @ Includes Milwaukee Light, Heat & Traction Co. » Includes all sources, 
Canada Atilantic._.________ f Earnings given in milreis. g Includes constituent or subsidiary companies, 
Mineral Range_____-_-_______ 11,480 Seg Sa 12,734 | ® Subsidiary companies only. j Lewiston Augusta & Waterville Street Ry. 
Tastee. Gods) 20 ae = 236 | earnings, expenses, &c., not included in 1919. & Includes Tennessee Ry., 
Texas & Pacific..........__ eet 758.873| 584.824) 174,049} ——._.. Light & Power Co., the Nashville Ry. & Light Co.. the Tennessee Power 
Total (14 roads) | 8,487,457| 7,539,327|1,112,732) 164,602 Goecee tines jOr ‘tineun > pert at po 
Mah Teebess EN cucccaun| acdipiee!, nocenant “$id 7331 eatin : — nde 
Electric Railway and Other Public Utility Net Earn- 
Net Earnings Monthl test Dates.—The table ; v | 
Fr eat ona cone y Latest Da ee The ta ings.—The following table gives the returns of ELECTRIC 
ollowing shows the gross and net earnings wi charges an¢ | railway and other public utility gross and net earnings with 
surplus of STEAM railroad and industrial companies re-| charges and surplus reported this week: 
ported this week: —Gross Earnings ——- ——Net Earnings —— 
——Gross Earnings —— ——Net Earnings —— Current Previous Current Previous 
Current Previous Current Previous Companies. Year. Year. Year. vem. 
Roads. Year. Year. Year. Year. 3 -$ $ 
£ £ £ Rete Ala Power Co, Inc.a...Aug 236,830 ,049 120.798 oH 
Grand Trunk of Canada_July 1,237,300 1,096,000 233,300 240,600 Sept 1 to Aug 31_..__. 3,115,280 2,673,162 1,695,506 1,514 
Jan 1 to July 31___._. 7,315,600 6,021,800 550,200 415,600 | Western Power Co of Can- : 
Aug tw daly Sis 458398) BPSER BESS 78:88 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. = Wet -euatuni ine ioakaik 
: F Gross Net a Fired _— Balance, 
Latest Gross Earnings. Jan. 1 to Latest Date aoa, we A : : 
Current | Previous| Current $ $ 
| Year. | Year. Year Year. Cleveland Paines- July '19 73,896 32,075 13,018 19. 7 
ville & East RRIsys 18 9331097 21,644 172 : 
5 a od mos "19 1,653 127.724 198, aaa. 
129.830 144 277 ‘ 937.74 : 998.747 18 313,849 101:966 711 21; 
1830) 269, rot wy Columbia Gas& Aug ’l9 804,071 344,281 58,829 2110,7 
1290).64711029 100) 7 G55 840) 410.649 | Electric Co ‘18 _ 779.687 _ 347:299 445 2151.7 
'710| 77.978 " 519, 8 mos '19 7,709,114 3,801,033 470,022 22, aes 
Bit W| gions , Ui ‘18 7,660,977 3.882974 475,566 22.338. 
13) 201 ;423 043) 1 Dayton Power&  Aug'l9 208,924 68,269 48,708 19 
11976000) 10465000)/64033 a8 'sa; | Light Co ‘18 185,153 57.736 «= 41.643 16 
3213 402|2761 .039|14.254 503) 12 460.574 Smeets 1482310  $30°001 3077780 148°) 
48,749) 44 278,461 04, OOl , 
34, 28.767; 199 161 } , 
160/053| 148°541| 1.080385] 1.010.368 | Peo! Edison Co Aug '19 Voit270 _ 1871066 i2i7ast 88.886 
1583. £22|1 789.253) 12.246.5401 13.265. 8 mos "19 10,289, 2,721,561 1.109.858 1,611.7 
SE 16’ant 7% ’ 18 8,733,625 2,266,290 ‘838,876 1,427,4 
804/071 198 6a 7 Poa'19 7,980" Havana Elec Ry, July ’19 794,768 406,359 153.686 2260,869 
101,555] 97,806, 712,071) 689,834| Light & Pow Co "18 694,089 372,306 161, £219,476 
2039.149 1793-536! 14.352.932 12,132,534 7 mos’19 5,116,661 2,572,459 1,065,034 £1,065,034 
e :400 78.4 4298-987), 840.125 "18 4/614:174 2/508, 1,128,458 71,128,458 
3582141 S13 15021455] 17 O17 Keystone Teleph Co Aug’19 139,631 49,702 29,062 = 20,640 
208, 185.1 1,823 1,482/31 130,597 52,128 28,43 23/691 
1227,634| 101 1,279|10,289 8.733.625 8 mos 19 1,061,022 344,992 233,785 111,207 
“180.408 42.904 08" 10,693,170 | 18 1,067,558 443,322 229,182 214,140 
: , 0b 388 Lake Shore Elec- July 19 252,345 93, 35.766 57,700 
118976 1 4103 2.288 41 tric Ry System 18 — 220,269 80,116 36,082 44,034 
79.947 ee $09'585 44661 7 mos’l9 1,442,541 384.7 250,959 133,797 
23;158| 18 155.267| 119° "18 1,179,111 — 327;3 253,111 282 
133 184 33 pT 790-202 | Philadelphia Rap Aug "19 2,916,817 828,762 813.722 253,523 
: 272,3 1.61 "7 1,4 7'250 Transit Co # 2,676,465 818,842 803, 6 ’ 
FOr 719] Toe'SRo| UStStoee] 147-250 8 mos '19 22,964,500 7.131.169 6,483,665 71,001,594 
285,020 251.824 1,754,903 1,489'021 18 20,444,555 7,041,968 6,406,258 71,056,101 
198 abe th 4 ane ATS “— +4 z After allowing for other income received. 
184° 76e| 604°080] 5,116;061| 4.81tire Gro MN Fized Balance 
29384) 25-436] 177-246] 150°914 eS pone. us. 
62.079 56,167 432. 772 404,826 get ort — & pe ~~ . 
22'327| 29.510 T73° Tos 445 Honolulu Rap Tran July’19 62,079 26,619 13,323 13,296 
511,509| 421,724] 2,533,146] 2.073.755 | & Land Co 1 56,167 24,731 12,679 11,962 
1339.813 1189.276 8.895. 1 8. 416 7mos'19 432,772 192,167 92,112 100, ts 
4019-001): ie 19 aT but 1 mt 1 '18 404/826 175,020 88,881 86,13 
’ *. J 1 
: 352| 1, : Vv Ry & Aug’19 766,911 307,848 183.653 2138,997 
135'301| \38:086] I 76;6o1| -'1ae'980 | \ Bower Co ‘18 665,657 213-737 «173,045 "154 
19'006| 18° 131'905| 108038 2mos'l9 1,523,047 611.076 363,81 5.800 
252/345| 220,269] 1,442'542| 1,179/111 18 1,372,466 492,607 349,772 170,748 
246:365 314432 2.014899 1.780464 z Are after allowing for other income received. 
13°76 io'417 °b4'153 “Or Bie Subsidiary Companies of the General Gas & Electric Co. 
116} 6} 964 41 $-332. i $.620. Preliminary statement of operating revenue for the month of August 1919 
261°471| 248.491 1839-315) 1.560.222 Se ee eT eee 
297-706) 258.467| 1°816,987| 1.634.234 1916. sae me 
262'538| 204'947] 1; 1/149°796 | _ System— 1919. - 
449,7 486, 3. ’ 3.058.854 | Rutland ---.--.....---.------- $55,210 $49,622 +$%5,578 11.2 
61-230] “40:928| °'210:743| “"Lée.194 | Nortnwesiara Ohio. --°2222227 43,200 45.076 1.876 4.15 
é ~ , Gor . ’ ° 
0561" &3'921| | 419.551'  age‘s4g | Binghamton ----2~220220220202 30737 34.083) +5044 14.5 
305 342 0 nw wee em er ew een nneen , ’ 
M0410 1815 Ole ara *aeaie | Now Jersoy....--..--222-222-- 27:963 25.416 +2,547 10.02 
378°076| 251° B96 LBA etal Tate aoe | Totals ......-------------- $215,350 $198,020 +$17,330 8.75 
15,423} 11,854| 46 36,896 
185,911| 154,809] 1,183 1,035,636 
45,919} 44,388) “324 270,142 
ao 81 ofl oo AL 9 a AH 3 
166,994] 144,119] 1,214 $6288 FINANCIAL REPORTS. 
698.065| 659.379] 4,968:020| 4.317.018 
488.131 453.240 3-494 3,261,149 goreas Sarena 
346/395 409:047| 1,973 2.248°306 Financial Reports.—An index to annual reports of steam 
uly 118308 oor? oon 335 908 | railroads, street railway and miscellaneous companies which 
Second Avenue (Rec)|May 80.957 77-890 327 312.004 have been published during the preceding month will be given 
Boulevard_|May 22,160) abt’ | ott 010 2 ; 
Southern Cal | Edison _ July 1009,541| 807.210} 5 4,905.754 | on the last Saturday of each month. This index will not 
Tampa Electric Co. |suly 180:395| 33:900| 122-926 104.206 | «Jude reports in the issue of the “Chronicle” in which it is 
Tennessee Power____/|Jul 160,561) 197,650} 1,282 1,212 : i i i i 
k Tenn Ry, Le & P Golduly 503.642) 533.025] 3/854.250) 3 B70 744 published. The latest index will be found in the issue of 
Texas Power & Lt ColJuly 9.7921 234.4911 1,881. 1.715, June 28. The next_will appear in that of July 26. 
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Cuba Company. 
(Report for the Fiscal Year ending June 30 1919.) 
President G. H. Whigham, Sept. 2 1919, writes in subst.: 
Results.—The Properties controlled by y have 
Seer rad of ths Oe Oo. on Feb. 1 and Aug. 11919, while a dividend of 

10% was in cash on Aug. 1 1919 to of Common 
158 Ween of doe By rr noe separate report below) Th ne 
nings of the Cuba RR. Co. for the year ended June 30 1919, after charg- 
$400,371 taxes, 


to tion $879,969 for depreciation and 
amounted to $2,197,320 to which must be added the of the 
u . All of the stock of the 

Cuba RR. Co. 


evitas RR., which were $616,865 
& Nuevitas RR. Co. is owned by the 
ilis.—Your com owns 40,000 Preferred shares of Compania 


Cubana and $6,346,000 








it from 

operations of $3,265.903. which aieheastelg’ bo hnsoetead ter den aaeniees 
the ee ioe ee rene Oe eee 

Of the $7,000, of Compas Cubana 6% debenture bonds otgiualty 

held by the Cuba Co. ,000 have been redeemed [at par and int. on 

May 1 1919. These tures are dated Nov. 1 1918 and due Nov. 1 

1983, denom 1,000. Interest M. & N. at N. Y. Trust Co., trustee. See 

te to sheet. Ed.]. 

INCOME ACCOUNT FOR YEARS ENDING JUNE 320. 
oo 19487 809 $2747.00 Seeinaia SP toe o72 
Operating expenses_-.-- 33,718 3,169,678 2,811,324  4:543.147 

Net revenue.___.._._ 150 def.$422,699 $1,003,090 196, 
from Cuba RR sia a onted im sans 60 $3196 820 
Int. on Co. Cub. bonds_ 973 Ae eens = eee 
interest... re Re Bee Oe ‘ 35,747 
Be ae 1,900 def.$422,699 $1,032,275 ,952,432 

Debenture bond interest $340,000 ,000 . 240,000 bee 7 ‘00 

Income taxes (est.)_.... 7 nt ern | PS Ea ae 5 eae ee 
Tea, angers 161,429 70,149 

Preferred dividend i, ) 175,000 175,000 175,000 ¥ 
dividend (10)- ‘Seen (20) 1,600,000(30)2,400;000 





I i cecum ad def$890 ,600 def.$976,557 1,144,1 1,067 
Total p. and 1. surplus... $8,898,454 $9,795,155 $ 0771 682 Sh So5-e70 


1919, 1918. 
$ 


,000 - _cewecs 
,113,372 1,106,733\Bond interest... 
1,076,232 569,71 5 
¥ 39,357 29,241/Ord. div. payable. 800,000 # -...-- 
Miscellaneous .... -...... 


taxes 7,500 25, 
435,000| Profit and loss.... 8,898,454 9,795,155 


Giiuonwin 24,480,198 25,232,004 











sonenisnen 24,480,198 25,232,004 


The Cuba Railroad Company. 
(Report for the Fiscal Year ending June 30 1919.) 
President G. H. Whigham, Sept. 2 1919, writes in sub- 


stance: 
Resulis.—The coptiing expenses of the railroad were still maintained at 
el out the year by the prevailing high prices of materials 


and amupplice and the high cost of labor. Fuel for locomotives for the year 
cost $! - ,291 as com with $1,359,858 the previous year. Charges 


ting to $879,969 for depreciation of property have been made against 
$790,956 the peertous year. 

the value 

carried on 


the year as compared with 


e now amounts to $1,936,475 w 
at which the Marine eat industrial Com . 


‘s capital stock is 
your balance sheet has been reduced b 6,000. 

During the year $400,371 has been chessed against operation to cover 
the amount of taxes payable for the year, as against $343,343 for the pre- 
vious year. The reserve for this purpose now stands at $498,027. 

Surplus Subsidies.—The surplus account has been by the amount 
of the subsidies received during the year on account of the construction of 
the Trinidad Lines, while a e has been made against =e of $63 ,032 
to cover depreceiation on ties and bridges on the Trini Lines from 
Fomento to Casilda incurred during the period of construction which in- 
cluded the 1917 Revolution. 

Advances .—The advances to the Camaquey & Nuevitas RR. for the con- 
struction of Pastelillo Terminals have been reduced during the year from 
$1,329,636 to $692,883. 

Sale of Cuban Bonds.—The Republic of Cuba 6% Treasury Bonds were 
sold at a satisfactory price. 

Outstanding Obligations.—On the completion of the Trinidad Lines there 
were issued on this extra miiage $1,140,000 of the company’s First Mort- 


r) tion du 
e reserve for this pu 


e bonds, making a total of $13,170,000 of these bonds outstanding. 
See off. V. 108, p. 2328). 
Th 3-year 5% secured gold notes were redegmed on Nov. 


e $3, ,000 
15 1918, and in their place there were issued $2,000,000 2-year 6% 
gold notes due Nov. 15, 1920. (V. 107, p. 1481). 
One June 1 1919, $600,000 notes payable were redeemed while Equi 
mens Fees Corus uced during the year from $3,158,000 


icates have been r 
Loans.—Loans payable, which June 30 1918 amounted to $1 :750,000, 
have been entirely paid off, while advances from the Republic of Cuba 
sftinet services to be rendered have been reduced from $1,974,438 to 


Improvements —The work of track and other im 
’ rovements has been 
carried on vigorously throughout the ey year. Six new passing tracks 
and 5 business tracks have been built. In the main line 30.381 miles of track 
have been relaid with 75 Ib. rails, while 31.36 miles were supplied with rock 
i neers the Camaguey & Nuevitas RR. there were renewed 
during the year 127,789 ties, representing 6.16% of all ties in the track. 
Thirty-nine bridges, aggregating 3,409 feet in length, were replaced with 
permanent work, either steel, masonry, concrete or filling, while 68 bridges, 
es bdo berg | rongem were by “ne with native hardwood. 

nstruc rovements during aggrega > 

974: additional rolling stock $156,520). Te we ae 
New Line.—The Trinidad Line was opened for traffic right through to 
Casilda on Mar. 10, and your company is already deri considerable 
traffic from this new line. The total nditure on the Line 
to date sae to $3,824,671, of which $729,932 was expended during the 








Controlled Co.—Your owns all of the Common stock of Cam- 
& Nuevitas RR. Co., of which the net earnings for the year amounted 


i 
i 
: 
i 


ctures. en 
Dividends .—Half ag. dividends of 3% were declared on the Preferred 
stock of The Cuba RE. -, payable Feb. 1 1919, and Aug. 11919. [See 
also report of Cuba Company, owner of the entire Common stock. 


OPERATIONS AND FISCAL RESULTS FOR YEARS ENDING JUNE 30. 














Gross Earnings— 1918-19. 1917-18. 1916-17. 1915-16. 
ee er Ss 245,504 $3,181,265 $2,039,227 $2,131,958 - 
rade ee a qU7'oos «—«BBT'B25 |S Tas | BBDeBB 
=> taps ea gases 20 6.702/080 6.118.183 2,883:007 3,442:490 
Hire of equipment ------ 1.096.978 996.554 OBRaTL 434.009 
So MancoUs wlll. «| 22658 ©=—-265.962 «107.227 ~—S«13:1,976 

Total ——— 5. slice aati $12,236,246 $11,645,098 $6,452,108 $6,815,697 
PB argge & structures. $2,215,170 $2,017,925 $1,112,725 $656,971 
Maint. of equipment.... 1,572,058 ,313,335 . 606,193 
Conducting transport’n.. 3,944,169 3,482,714 2,073,359 1,569,883 
General expenses --.---- 400,774 2,980 256,626 233,106 
WG ag tc ska aoe 400,371 343,343 
Antilla terminals ...-.--- 393,471 264,558 228,550 232,517 

ital i ce hn ee $8,926,014 $7,784,855 $4,529,962 $3,298,670 
PM oe Fe exp. to gross- (69.68) 63.90) 0 2) (48.40) 
Net earnings......---- $3,310,231 $3,860,243 $1,922,1 $3,517,027 
Other income-_.....---- 156,729 76,835 12,386 6,633 

Gross income_-..------ $3 466,960 .937,078 $1,934,532 $3,523,659 
Int. on funded debt, &c_- 1,269,640 $1,311,488 3} ,140,715 8,244 
Preferred dividend_-.-.b(6%)600,000 (9)900,000 (6)600,000 (e360 oo 
Gomamon GividemGtioicc. deed: Webewe Ss Seewet 6)720,000 

Balance, surplus---_--- $1,597,320 $1,725,590 $193,817 a$i ey sop 

In 1915-16 the company paid on the common stock, in addition to 
usual distributions in. cash ting 6% for the ye: dividends 
common stock amoun to $5, ,000 out of profit and loss, viz.: $2,000,- 
000 paid Jan. 3 1916 and $3,000,000 June 30 1916, increasing the common 


balance sheet from $10,000,000 to $15,000 $ 
Includes two semi-annual dividends of 3% each, viz.: 3% paid Feb.”1 
1919 and 3%, Aug. 1 1919, as against three semi-annual didbads of 3 





on the ae eae Aug. 1 1917 and two di 
of 3% declared payable in 6% 3-year warrants, one on Feb. 1 
1918 and the other Aug. 1 1918. 
GENERAL BALANCE SHEET JUNE 30. 
1919. 1918. 1919. 1918. 
Assets— 8 $ Ttabdiltties— $ $s 
Cost road & equip.50,456,982 49,256,172 | Preferred stock_..10,000,000 10,000,000 
Republic of Cuba Common stock. -.15,800,000 15,800,000 
6% treas. bonds} _....... 1,493,100 | ist M. bonds, 5% -13,170,000 12,030,000 
Mar. & Ind. Co. of Impr. & equip. 56. 4,000,000 4,000,000 
Cuba stock .... 111,805 147,805 |3 year 5% notes... -..--..- 3,000,000 
Camaguey & Nue. 2 year 6% notes.. 2,000,000 -.....-. 
RR. stk. pledged 2,692,700 2,692,700 | Trust equip. ctfs.. 2,742,000 3,158,000 
Adv. to Camag. & payable.... .......- 1,750,000 
Nuev. RR. for balances_. 3,412 234 
constr’n of Pos- Acets.&wages pay. 657,877 913,926 
tellello 692,883 1,329,636 | Matured - 239,684 164,625 
Material & supp.- 1,528,453 1,701,049| Int. onfund. debt. 329,250 300,750 
Cade... - ccinduie= 2,237,495 839,154/| Notes payable-... -..----- 600,000 
Agts. & conductors 278,360 242, Reserve for taxes. -...----- 220,322 
Cos. & individuals 346,502 278,795 | Rep. of Cuba, adv.a1,673,953 1,974,438 
.- 300,406 400,961) Scrip div ts. 000 600,000 
Compania Cubana 448,805 .360|The Cuba Co.... -.------ ,000 
Acer. int. Republic Accrued taxes.... 498,027 --..-..-.-.-. 
Cuba treas. bds. ...-..-. 25,944 | Accrued items... 101,892 105,680 
Expend. acct. of Depree’n reserve.. 1,997,673 1,090,276 
revolution dam. 532,459  #506,333/ Dividend res...-- Be 
Bond & note dise. 283,879 ---.--.. traf. 
Deferred items... 16,392 2,520; to be adjusted.. --.-.-...-- 383 
Deferred items... 312,205 47,510 
Profit & loss surp.x 5,501,146 4,005,310 
TOO cctacncee 59,927,120 60,503,454! Total ....----- 59,927,120 60,503,454 


a Cuban Government advances against services to 


t. 
MS ee 6% orene Seitont Serente. viz.: $300,000 issued Feb. 1 
’ issu ug. 
Rr eg bey em 
ut uct - . div. e _ 
Tomento; $98,992 first Etetaliees oss Trinidad line from Tomento to 
Casilda: and $13,685 refund of income taxes erroneously collected for year 
1916; $25,129 loss on storehouse and contents destroyed by fire A 25 
1919: $63,032 additional depreciation on ties and bridges, and $180,000 
adjustment for reserve for taxes.—V. 108, p. 2433. 


Interborough Rapid Transit Co., New York. 
(Report for Fiscal Year ending June 30 1919.) 


President Shonts Sept. 1 1919 wrote in substance: 
Mileage.—The length of road operated on June 30 1919 was 100.72 miles 
{against 85.16 miles on June -30 1918, and the total track in operation 
aggregated 330.42 miles, [contrasting with 276.49 miles]. cine 
Opened for Operation During Year (Total. 15.56 Miles)— . 
July } 1918--Sth Ave. and 162d St. connection, Sedgwick Ave. to o 
OCS i SACRE it RRL 9. BURT SS ia eg SE GOES TEE SE IS SES e 
Seventh Ave. line, Pennsylvania Station to Bowling Green, con- 
necting with old subway at South Ferry__-------------------- 3.57 
Clark St. line, from Chambers St. to Wall St. (as shuttle) --_.----~ 0.88 
July 17 1918—Lexington Ave. from Grand Central to 135th St. an 
Parke: AV0.,; DEOCG FRO ooo oie ee wcrc to erececooconsceces ‘ 
Jerome Ave. line, 135th St. and Park Ave. to 149th St., Lexington 


B06, Tas oo ek Soe nk ue ben aden cadtntonnénnanaeeneea 0A9 
Aug. 1 1918—Lexington Ave. line, Park Ave. connection, from Grand 
Central to old enbway.c. ....uncdcoccn-ccosccceupeccorcess=76" 9-18 


Seventh Ave. line, connection between Times Sq. and old sub way - - - 
Pelham line, from’135th St. and Park Ave. to 138th St. and 3d Ave_ 0.40 
1m oe. meme, connecting new and old subways at 149th St. and 

eae A Re en ee eee eee . 


January 7th 1919—Pelham line, from 3d Ave. and 138th St. to Hunts 7 
Point Road station.............-.-. enn nnn eee n-eeer--""" 2.70 
April 15 1919—Clark St. line, from Wall St. to Borough Hall_--.-.---- 1. 


On the Manhattan Elevated, through train service was established on 
the 6th and 9th Ave. lines to 167th St. and Jerome Ave. July 1 1918; on the 
6th and 9th Ave. lines to Kingsbridge Road and Jerome Ave. July 17 1918, 
and on the 9th Ave. line, express trains, to Woodlawn and Jerome 
Ave. during rush hours, Jan. 2 1919. in 
. Operating Revenue.—Gross operating revenue was $43,207,210, an in- 
crease of $2,709,482, or 6.69%, the result of a gain on the subway division 
of $2,791,760, or 12.78%, and a decrease on the Manhattan Railway 
division of $82,278, or 0.44%. 

Operating expenses were $26,233,326, an increase of $7,119,990, or 
37.25%, of which $5,218,717 was on the subway division, caused by an 
increase of 14,800,651 in'the car mileage operated, an increase of 15.15 
in the number of miles of road operated at the close of the year, and the 
continued tendency to increased cost of labor and materials. On the Man- 
hattan division the increase of $1,901,273 reflects the continued in 
cost of labor and materials and increase of 2,665,082 car miles re 

Tazes.—Taxes ted $3,134,157, a decrease of $624,426, or 16.61% 
the subway division showing @ decrease of $767,236, or 46.51% as the 
result of dimished net income; the Manhattan Railway division an increase 
of $142,811, or 6.77%, the result of an increase in the special franchise 
and real estate taxes. 

Gross Income.—Gross income was $14,447 ,029, a decrease of $3,772,380, 
or 20.70%, the result of a loss on the subway division of $1,660,201, 
14.40%, and a loss on the Manhattan Ry. div. of $2,112,179, or 31.56 

Income deductions were $18,257 ,368, an increase of $4,700,719, or 34.67 % 
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— number of was 809,335,658, 
of 38 23, oF 4.97%, the result of a gain on the subway division, of 
42 , or 10.23%, and a loss on the Manhattan Ry. div. of 4,472,069. 
orl ‘ Wit Gan on She mway & n was the result of an increase 
of 110,936,477 in et sales at stations lines constructed and equipped 
under contract No. 3, and a decrease of 68,127,085 in the ticket sales at 
stations of the original subway lines the result of the ussment 


11 


track on the Manhattan 
division, and 18,730 ties were renewed on 
,638 on the subway division. 


woot Notes.—In t. 1918 as ny sold and delivered the 
Finance 7 and J. P. Mo: 4 


War tion & Co. $33,400,000 of I. R. T. 
Co. 3-year Secured Convertible 7% notes, dated Sept. 1 1918, the 
bankers agreeing un er terms and conditions 
900 O00 at 95% 24 Zo 


E 
. 
§ 
z 
z 
: 
4 
se 


$20 
The agreement on the palace the War inance 
any, 


the comp also under certain terms a 
to the chase price of 954 % and int. 


of $1 2,500, tion to the company to 
&int. before Dec.1 1918. "(See¥ 10: 107, 401, 1003, 1100.) 
oe ans ball on mm additional 


In Nov. iis. 





016,000 said notes. at 9535 % and t iat, Ww orp 1910) r§ 
The proceeds from the sale of the $39,199,000 notes, viz., $37,642,280, 
in eenindanen Ci ta Deke Sarvide Clamaiadena orders, were to be 
applied as follows: 920.990.785 
| Sool uipment, sunet Oe Sees apes ie didi tick itn sptsihiohdion ‘. ° 
or Manhattan thi Be agar smo Ree cB! =o 11,771,387 
ror eheveten autiGoes >... 2... ks. ok wok Saks aka 3.250,127 
ttan power > pans improvements._.........-..----- 2,391,000 
peor idee wane $37 ,642,280 
Fund.—tThe of 4 of 1% semi-annually as = First 
& fer we, S% god bonds on Jan 1913 4 did not commence to accrue 
until Jan. 1191 first payment into the fund becoming due saly 11918. 


Additions and Betterments.—Additions and betterments were made during 
the year, including the company’s contribution toward the construction 
and equipment of new lines, to the amount of $15,748,754. 


Cars.—225 new steel passenger cars were placed in service on subway lines- 


Pa Plants .—The installation genet wenn: Kw. turbo-gencrator 

of 3 elements of 20,000 Kw. y each, has been completed 

= the 74th St. Power Station together wi condensers, washer, & 

In the 59th St. Power Station the last of the three 
tors is being ; ae bemer seat Bae Sete mans 

y the installation of automatic stokers, superheaters 

In furtherance of the consolidation of certain Rice and subway 

syratetions and the te ere,’ er up te the gevennt Cnn See et el 

ut 

New Substation No. 11, 122 oa Ppt > hee been put into o tion 

Substation abandoned to the City on condemnation of prop- 

y for Court House site. Four other substations have alsc been con- 

structed and four more are reconstructed to meet contemplated power 

demands. In the above substa' ne 2D WEw EOnEy Sem eEtee Borne of a total 

capacity of 80,000 Kw. have been added to the system. 


New Subway Construction.—During the year the Seventh Avenue Line from 
its connection with the and William Sts. on at P hrendwe: Aa 45th St St. to South 
Ferry and to Wall the Clark . seeae 

yy eted. 


—— m finish work which is 95% 
Clark St. Tunne Line from Wall St to.a connection with 
east of yn, the construction work 
penn he hin was practically co completed except station finish w 
of the Eastern P. Line from 


arkway terminus of 
gues 1 at Atlantic Ave. to Buffalo yo , including Nostrand Ave. 
is about 93% and the station finish work 65% completed. The 
of this line, luding the install 
ne, 


aren, Blockade slgnal Sock. tig ting and 
interlocking systems and ond station equi} z The 


Ave. Extension, from Buffalo to New poy 2 oa “a about 54% completed. 
Sigiion finish work pow pas been started 
and equipment wor work on eae Bay Greats of Se 
from its connection Lexington A 
oft St. and Whitlock pv, = is ‘completed. 
pleted. The elevated portion fro 
ir tamu is about 4% completed and no ye net 


Interborough Elevated Ez ensions.—Work on the Webster Ave. Line which 
connects with the Third Ave. Line north of Fordham Road h 
Webster Ave. and Gun Hill Road to White Plains Road where it connects 
with the elevated structure in White Plains Road has 
standstill during the past year, owing to the default 

had the contract for the construction of foundations and steel 
During the year, however, all the steel wor qlee yay: for the structure has 
been received and preparations are now being e to proceed with the work. 


whip ye vo Report of Stone & Webster, Engineers.—After the discontinu- 
ome of dividends on the stock of your Company on April 1 1919, and the 
msequent default in the payment of interest on the Interborough- Metro- 
politan Co.4%% bonds, a Bondholders’ Protective Committee was formu- 
ted which Committee arranged for a thorough investigation of the Inter- 
borough Rapid Transit Co. (subway and elevated lines) by Stone & Webster, 
Engineers, and Price, Waterhouse & Co., chartered accountants. 
Since cuee 30 1919 advances > a wages hay have been granted aggregating 
00.000, for the pone ending J 
e & Webster's Jd # £2. f__., 109, p. 
678. OT6. 888, 1079.—Ed.} 


Financial Status—Need - Increased Fare.—The adverse operating con- 
ditions instead of lessening are daily becoming worse. The ratio of opereding 
expenses to gross earn has increased from 38.50% in 1914 to 60.71% 
1919. In dollars and cents this means an increase of $9,598,000 Ang 
thirds of this amount represents payment to labor which has been perma- 
nently placed on a higher level, thus precluding any prospect of economy in 
that direction. 

The cost of service during the past year, including interest and sinking 
fund on the money inves in the property actually under operation, ex- 

ed the net revenue by over $7,000,000, the loss being about equally 
divided between your Company and the ‘City. While there was an increase 
in the ro of $2,709,482, operating expenses increased $7,119,990. ‘There 
was a decrease of $624, 426 in taxes, due mainly to a reduction in the excess 
profits tax, but interest and rentals increased $4,700,719 as the resu!t of new 
subways and elevated lines placed in o tion during the year. There was 
a decrease in net revenue of $8,473 

Part of this decrease was due i ‘war activities, both military and indus- 
trial, and part to the opening of new lines, the interest on the cost of con- 
struction of which had to be ¢ against earnings, although the poten- 
tialities of the new lines have not yet been demonstrated. The increase in 
the operating expenses was also due to the payment of high w: 
creased cost of materials and supplies. The increase in the annual o 
and maintenance pay rolls due solely to increases in rates of pay between 
July 1 1915 and Sept. 1 1919, the date of this report, is $12,000,000. 

Owing to similar advances in construction costs due entirely to war con- 
ditions, the amount required to equip the new subways and elevated lines 
and construct the elevated third tracks and extensions exceeded our original 
estimate, for which money was provided, by about $40,000,000. The greater 

art of this sum was raised through the issue of $39,416,000 of Three-year 

% Notes, dated Sept. 1 ioe fox which 5% Bo Bonds were deposited as col- 
lateral to the amount of $61,58 . These 7% Notes were sold at 95%, 
netting ror, congeny $37, Pek 280 making the cost of the money about 

4%. ile the pormest of hi interest rates falls directly on your 
Company, t the Cit Noe / also indirectly affected by a further postponement of 

interest on its bonds issued for constuction jurposes. 

The present emergency is general throughout the country. It has been 
met to a large extent in other States by temporary emergency rates. In 
the case of your company, the accumulated surplus has been used up in an 
effort to sustain the unequal burden. We have tried every channel t h 
which such relief might t rightfully be expected, including an appeal to ~~ 
Legislature, and up to the present time without success.” 


tion finish work 97% com 
to Pelham Bay P 
work has been started. 








INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1918-19. ir. my. 1915- Cs 


Miles of road June 30... é f 

Miles of track i ~~~ Sen 390: 276.49 7. 14 
Gross oper. revenué_---$43,207.210 $40,497,728 ‘ 
Operating expenses___-__ + 326 19.113.336 a 
WO cicccaca ,157 758,583 ’ 











Gross income____.__. $14,447,029 $18,219,408 0. 545 $20, 
Int. & s. f. on 7 ’ 
Int. on Co. ist ist @ Roe $2,413, (384,538 a 375,715 eT 


ef 5s. 6.801.795 4.327.177 3.572.515 #3019630 











8. F. on Co. Ist&Ref.5s. 1.552. 82 

.onManh.Ry.Con.4s_ ‘360 1,627, 360 ©: 1,604,556 
int cua yerniee . See Ce ee 
sh &e. ea 801,074 578.753 309,597 180,453 
hattan Ry. stock_____ 4,200,000 4,200,000 4,200,000 4,200,000 
Total deductions_____ 4co18-257: 369 $13, 556,649 12,085,187 260 

Net income_________ def.$3:810.340 $4.662:759 "35.855 358 3 eet etd 
Accruals (see footnote *) 7,500,070 2.508.508 "306 (33'e88 
TN $3,689,730 $7, 171,267 39,102,654 015 
Dividends I-R.T._____- 1,750,00007 4 6125000(20) 7 000,000¢ $7000;000 
Balance, surplus_.__- $1,939,730 $1,046,267 $2,102,654 $1,892,015 


RESULTS BY DIVISIONS FOR YEARS ENDED JUNE 30. 



































1919. 1918 
Manh'n mee M 
348 188 om 470 0 go Se 418,337,666 
Gross 0 paredien fing reveaies 18, Boe ‘O02 $24, seth 388 $18:65 280 $21.8 448 
Total otal opere 11,855,427 ‘377 $054, 154 rl 
Hah i i i pag 2,251,982 ga2478 2,109,172 ter 412 
Income from oper’n._ $4, “7 593 90,372.134 $6,593,954 $11,031,854 
Non-operating income... 2'358 494/944 98175 . "495.425 
roe eg eas cy ag 570981 42-907 8 6.000.100 84 Bar ag 
& ref. M. §s_._-.____ j .249, 
an ia on = oT $1 anes 8.78, .188 $1,078,060 at 
yf ks a an Re eS 
tals, &c____- 285,591 120/812 359,492 119,748 
Int.on Man.Ry cons M. 1,627,360 ....! 2. 1,627,360 ....... 
a capitsl stock (73 } 4,200,000 4,200,000 
er rent deductions.. 384,071 10.600 187,093 ae 
ey ee ae ae "102. ta°siT ae 3 ae geisio ts 
Dividends, 1. R1_77 ~~ ~(5%) $1,750, 506 —(17%%) $6.1 
eS eae ——$1 ,462,241——— 
WRENN. no ccntinewus “S5.s08 dos SL $1,605,046 $2,306,819 ° $201,690 
Balance, surplus_-_._. ———$1,939,730— $1,046,267. 





the provisions of contract No. 3 and related certificates 
the agreements with the city, are pa e from future earn- 
the: unicipal co pn ey J Porn Frey yh “out of a 

em con ey are payable ly ou 
ings, y partici those earnings 











ture earn- 
pation of the city in —Ed. 
GENERAL. BALANCE SHEET JUNE 30. 
1919. 1918. Liabilities 1919. 1918. 
Assets— $ $ (Concluded) — $ $ 
Fixed capital. ..192,462,966 176,724,460 | 3-year conv. 7% 
Investments -_.. 24,324,099 26,3 88, gold notes... 39,199,000 -...... o 
I. R. T. Co. Ist lst & ref. M. 5s. 61,249,000 -..-... ow 
& ref. M. 5s. 30,000.22. lst & ref. M. 5s 
Trus. under coll. 61,454,864 -....... released by 
—— assoc.cos. 6,419,060 3,870,307; Bank. Tr.Co-. 30,000 ....-.- eee 
TOTES GSE 1,087,074 1,947,525|Manhattan Ry 
Seah Manh. 3d divs. July 1.. 1,050,000 1,050,000 
track(contra). ........ 8,325,000 |I. R. T. Co. div 
Cash for Manh. CE RS ae aoa 875,000 
power plant Int. on Ist & ref. 
impts.(contra) -.....-. 1,800,000| M.5s,July1. 4,022,325 4,014,625 
A -& illsrec 1,408,183 6,098,872| Due for wages. . 348,757 90,182 
Int. & divs. rec- 861,708 598,195 | Acc’ts payable. - 2,083,422 3,809,631 
Material & supp. 4,612,302 3,864,952| Accrued taxes.. 2,596,002 2,377,655 
Special deposits. 29,177,519 6,380,493 |3d tracking cash 
Construction & liab. for adv. 
equipm’t cash from general 
funds._..... b13,670,589 4,940,341| fund (contra). -~....... 8,325,000 
Prepayments --.- 274,797 320,747 | Manhatt. power 
Items awaiting house cash lia- 
distribution - - 8,991 15,598; bility for adv. 
Secur. for volun- from general 
tary relief fund 53,258 53,258; fund (contra). ....--.-.- 1,800,000 
Unamort’d debt Acer’d amortiz’n 
dise’t & exp.. 9,954,733 9,242,242) of capital.... 1,121,511 1,532,918 
Ace’ls, &c., pay. Manhattan Ry. 
from future equip. reserve 228,142 150,752 
earnings..... 10,457,478 ...-..... Int. on invest. of 
Federal taxes -_-.-. SEE. ‘lamineainael deprec’n res. . 184,219 142,528 
M.Ry.Co.2d M. ; 
[a 336,771,584 250,570,891; bond. disc’t & 
Liabilities— exp. amortiz’n 2,286 ,620 
Capital stock... 35,000,000 35,000,000 | Depr. res. under 
ist & ref. M. 58.160,893,000 160,585,000| El. Ex. Cert..def.251 on 280,151 
Manhattan Ry., Other reserves. . 9.960 ‘eatestes 
lease account - 377 ,823 377 ,323 | 8.¥ .1st & ret.5s- 944,515 802 ,925 
Accrued int. and Items awaiting 
rents not due. 2,281,841 1,377,350 distribution... 1,271,203 1,187,689 
Bills payable... 3,371,450 7,620,000 | Deferred credits 10,457,478 --.-.---- 
Coupons due ,not Profit and loss.. 10,152,093 18,662,977 
presented - -_. 149,253 107,500 | 
Manhattan Ry. 
divs. unpaid. 72 65) Total ....<.< 336,771,584 250,570,891 





a Includes in 1919 special deposits to meet coupons due, not presented, $149,253, 
to meet uncollected dividends on Manhattan Ry. stock, $72, to meet dividend due 
July 1 1919 on Manhattan Ry. stock, $1,050,000, to meet interest due July 1 1918 
on first & ref. mtge. 5s, $4,022,325; Guaranty Trust Co., trustee first os ae mtge., 
$333,301; U. S. 4% % Liberty bonds (converted seconds) , $1,120,950; U. 8.44%% 
Fourth Lib. Loan bonds, $2,000,000; I. R. T. Co. first & ref. mtge. 5% gold bonds, 
purchased for sinking fund, due July 1 1919; $463,860, and other special d 
$37,759. b Includes in 1919 subway contribution cash, $4,637,855; Manhestan 
third-tracking cash, $1,440,924; elevated extension cash, $1,708,098; Manhattan 
power house cash, $116, 711; and U. 8.4%% certificates ot indebtedness account of 
contract No. 3, and certificates, $5,745,000.—V. 109, p. 1079. 


Bethlehem Motors Corporation. 
(Official Statement to the New York Stock Exchange.) 

The official statement made to the New York Stock Ex- 
change as of Sept. 8 1919, in connection with the gs ond 
the capital stock of the corporation, will be found on su 
quent pages of this issue. The statement contains the 
initial balance sheet and many facts concerning the organi- 
zation, properties, &e., of this new corporation, together 
with the income accounts and balance sheets of the prede- 
cessor companies.—V. 109, p. 1082. 
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Indian Refining Company, Inc. 
(Semi-Annual Report for the Half-Year ending June 30 1919.) 
Pres. Theodore L. Pomeroy, N. Y., Sept. 12, ae 


The com is without bonded or or mortgage indebtedness. The 
stuhting fan wes sufficiently large on seed 3 = 1 of 4 uae Gaede |" 
redemption as of Jul af outstanding bonds. The company, theref: 
called all of it its bon redemption on that date. 

While th: the exact amount of taxes due the U. | G, Govamment bes 
poms Gatinhe determi was Someea Gipo.D0o 

‘ngs of the first six months of the year against the accrual of 
the current y 
ing the first six months of this yon eae teen ly 
$1,000 in cash on account of | and for the 
usual dividends dds on Prefer id" Common stocks. 


rei seria 


A dividend of 1%% on the Preferred 
no ago declared, payable no Sept. 15 1919 to 


INCOME AND PROFIT AND LOSS ACCT. FOR SIX MOS. END. JUNE 30 











wae - 1919. 1918 6 1917. 
Preferred di ridend vee ~ 777-77 --(B¥4)108 Be obs meee 
Gelaesen dividend [OF ) < wb wonccacce Pine -<------ 
Reserve for prospective taxes........ 

Surplus for half-year_.........-.... $770,694 sco ane ae 

BALANCE SHEET JUNE 30. 
1919. 1918. 1919. 1918 

Assels— $s $ TAavtlittes— s 
Cy snlns etic ovine 498,370 411,751|Cum.7% pref. stk. Hy ye 3,000,000 
Accoun sreceiv’le. 1,452,777 1,604,955|Common stock__.*3,000,000 3,000 
Adv. to sta’n agts. Accounts payable. 1,065,410 1,138,428 

saleemen, &c... 129,256 83,017 | Bank loans__..___ 1,500,000 1,7f0,000 
Inventories _..... 4,942,089 3,453,254 | Res’ve for taxes,@c 2,450,668 900,000 
Liberty bonds.... 355,250 313,430 | Capital abilities. _..._. 582,000 

Soa ae 4,162 3,000 | Miscellaneous.... -_..._- 15,253 
Oil prop.,pipe lines, Res. oll depos, . &e. 1 444,416 1,257,545 
tan Reserve forinsur.. | ..._- 22,313 
aces 6,682,480 6,603,063 | Surplus_......._- 1,766,030 1,156,553 
Sink. fund & insur  ---.--.. 134,474 
Def. & susp. stones 162,139 215,149 
BW viwonsitae 14,226,523 12,822,092] Total ....---. 14,226,523 12,822,992 





* The $1, of Preferred stock at the rate of two shares of Preferred for one 
conversion of Preferred stock at the rate of two shares for one 
share of Common stock.—V. 109, p. 891. 


Pierce Oil Corporation (of Va.), New York City. 
(Fifth Annual Report—Year Ended Dec. 31, 1918.) 
The repor: contains no remarks by the company. 
COMBINED INCOME AND PROFIT AND LOSS ACCT. FOR CAL. YRS. 
(Including Subsidiary Companies.) 








: rofits 36/057 864 $3'93 Pass 33/837, 509 
~ Seber fadomen nc 22222 waar eset. Saba sae 
Total income_.___..........-._-. ,074,825 109,043 763,260 
Int. on floating debt.__.....---._-- as 314,639 280; -: 146.742 
Bad d Log Ri Ran Re aaa 107,422 109,308 5,090 
Dosedes A, Ee reciat a aes Sa 1 108°310 esert OI gat 
n for Federal Gikiniee aan. eae 180,000 54,234 
Interest rc funded debt............ 746,7 .733,108 
MO. OE GEBEE. g diicndcmncacocna Cr.5,118 BGT so eek 
Net income for the period. ._...___ $2,894,488 $1,609,489 $2,451,076 


CONSOLIDATED BALANCE SHEET, DECEMBER 31. 


1918. 1917. 1918. 1917. 
Assets— $ TAabiltties—  .. $s $ 
x Oil lands, lease Capital stock. ._.y19,184,850 17,485,750 
nate. pipe lines, Accounts ——_-- 2,346,800 - 2,612,402 
a eS SRI Ba 22,265,576 22,438,370 | Cap. stk. sub. cos, -..... 11,250 
Refineries, rib- 


Notes payable....-2,414,700 2,741,412 
708,363 180,000 


8. 8. obligations__ 63,000 
Car Trust oblig’ns 605,121 
6% conv.s.f. debsa 9,405,800 

6% 5 yr. conv. g. 


| RIE 1 [036,426 "869.526 
Notes & accts. rec. 3,516,570 
Inventories _..._. 7,005,01 
Int.,ins.,&¢c.,prep’d 
Miscell. “investm’ ts 
Tank st’m’rs&barg 1,708, "204 
Tank cars......_. 2,438,145 
Stable & gar. equip. 284.496 
Tron bbis. & drums 378,974 409 238 | Surplus. ....... 
Drill.tools & equip. 56,780 61,105 | 


te oe 49,572,046 46,753,664 | 


Total... .csew 49,572,046 46,753,664 
a Payable at 105% nok face pce vue J 1 | 2836. x Includes capital stock 
and advances to Mexican Fuel Co. and 


Co. y Author- 
It oe TO-vear 6 6 come, $33.00 000: eas : Pena merit | 
> , ’ ear ; , 
held in wee ibid to °09 ie 


dors voted on 


975,871 
9,523,000 





| Mtg. on t’k st’m’ r. 


~-11,186,611 8,693, ‘561 





- Fae holes ~ hs oF Bt 

Gold yo ed = been ints p 1924 who d 

8% cumulative Convertible Peoterea Lyle. said 
mpanied b me os m of Jan. 


8.200,8 300 19- ear 6% Convertible 

ntures for the new 

¢ too. with the Guarant; Ton Co 

Trust Co 

1401 Broadway, prior to 3 p. m. t.19. Debentures ow (M deposited 
will be called end paid otf ox Dec. 31 1919. V. 109, p. 277, 584, 780. 


Ajax Rubber Co., Inc., New York. 
(Report for Half-Year wed fame 7 aie 











1917. 
i in oe wei ook cua 1,886,730 $1, $80 1,257,461 
RRS kinins cAknekiben chisel “ays 339 (6)426, 608 aS 390,500 
Balance, rusplus........_....____ age 203 1, $866,961 
Profit and loss surplus for the year isis $1,132, 298: pened lus, for 
the six months ended June 30, $1,398, 202; total surplus, $2,530, 411. 
BALANCE SHEET JUNE 30 1918. 
1919, 1918, 1919. 1918. 
Asaets— $ $ Liabdtitites— $ 
Cash..... oeheomis 761,365 581,040 | Stock ........... 00, 7,100,000 
Bills receivable... .._.. 58,813 | Accounts payable. 1,697,720 1,267,989 
Payment on Lib- Notes & loans pay. 2,900,000 -..... 
erty bonds_____ 234,923 175,923 | Bills payable..... —-..... 4,015,000 
Ace’ts & notes rec Onuslace 4,979,223 | Reserves: 
assets... 175 220, Plant d PM cat Ste 408,975 
Inventories ______ 6,539,782 5,126,638 Sa 0 ada 149,447 249,550 
ee ,874,875 1,874,874 Taxes and insur. 1 ,136,447 80,037 
Investment acc’t__ 2,573 13,647} Baddebts..... ...... 30,725 
Plant, equip., St: 2,223,184 2,510,457 Cash discounts & 
War Savings MS | ccnacs 7,100 ace’ts a lie 93,535 
ye ae 2,530,411 2,302,449 
» a 16,614,026 15,548,260 Wee di ccd cbs 
a 65. Do Fi7 ‘0 16,614,026 15,548,260 
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American Sumatra Tobacco Co. 
(9th Annual a ee ended be 31 1919.) 

















1 CARE Ma MONEE ee ots 
to the business of the company until the latter end of July. The benefits 
from this increase in capital ‘ ‘ore, be in future opera- 
—- We are now fine crops of tobacco with every prospect 
08 on Doc Frets 81 0a 68S Commmen tock was issued as a stock dividend 
Al ¥. mn Common shares con of about July & 1019 there was & further 
of $5,696,900 in the cmmans of stock, due 
ao ine exchange or within 30 days from June 1 of a like amount of the 
a | 3828000 tay 20 19f Convertible debent of sesctonding Canteen aketh an 
gg! 31 1919 "$13, 32 855. ‘Compare Vv. 107, P , 606, 2010; V. 108, 
2023, 2243; V. p. 75 ; 
INCOME prrbahees FOR YEARS ENDING JULY 31. 
Gross profits on tobacco sold $1708 334 $5,731 653 $1°780:364 
on sae eaeee , 
Selling, &c., expemses._.......---_-- 6 S48’ ‘ses. 429 
az | Dae n t ms ’ accounts_ 67,670 68, 402 
iscoun n and 
ame crate th... recone 93,973 19,605 a 
Deprecia of buildings............ ioe. “<sedep 87,500 
Interest on 10-year debenture bonds_- |<” See a ee 
Interest on 3-year notes.........-... Ft »380 50,000 so.o08 
Reserve for all taxes.--------------- 22, 1,000,000 200 
Total deductions... ............... 713,850 $1,566,978 $769,073 
INET”. a <rttnieinalevane wisn aealineieale 0 Fiesta $1,011,291 
Ce BONNE wnicadimibbncte | ESS ee 8,316 
Wat Ge. & vn ncccocctapenuscie "408 019 or 
Previous So EN PARE BE $2,915,048 37:96:53 
Adjustments GOD cccsctuscuutende ae ‘S Ginkkes "i paiipha 
Prefered evilend WS connor 137.445 | 1874ae 277777 
Preferred st " 222-2 2=- 785 im RI BAB cH 077 OO 
Common stock dividend... .-..-.(15%)1,022,085 -.....-- (134)68,000 
Profit and loss surplus. .......-... rgoy 675 $2,915,646 $1,416,513 
a Reqrenente amount off goodwill of A. Cain & Oo.. Inc. b In- 
clused (a) Federal taxes 1917-18 conus of pa 


S19, $107,000. 


yment o 
additional liability, $55,694; (b) Federal taxes, reserve 1918-19. 
BALANCE SHEET AS AT JULY 31. 














1919. 1918. 1919. 1918. 

Assets— $ $ $3 $ 
Sarat 4 & equip_a7,629,428 7,278,750) Preferred stock... 1 p 
Goodwill ....---- pei et 53,721|Pommon stock..d13, 532, "885 6,813,900 
Cosme be aw ah tei tp aiiatigg 25,555 479,243 | 3-year 5% notes. — je dN ,000, 
Accts. receivable... 1,002/442 2,695,692 | 10-year 7% bonds ioe. Se 
Notes receivable_. 1,090,074 1,041,080| Notes payable____ 1,435,000 775,000 
U. 8. Liberty Loan Accounts payable. 135,087 368 ,369 

bonds -.. 4.0% 114,000 152,000 | Res. tor Fed’l tax. 162,694 1,039,211 
Inv. in other cos_. 1,840,001 -_.... Dividend payable. 407,000 239,070 
Merchandise -.--.-_ 1,111,656 716,268 | Miscellaneous ----. 2,115 2,083 
Cash expense acc’t Insurance reserve_ 38,540 36,800 

of growing crops 3,638,549 1,796,745) Deprec’n vi Be °22 énuiine 
Live stock & Sant 244,954 226,605 | Surplus_-_......-- 1,079,674 2,915,646 
Miscellaneous - .. 57 13,476 
Deferred charges... 372,919 -...-.. 

Total ....<dies 19,203,355 15,153,580; Total .......-.-. 19,203,355 15,153,580 

a Includes in 1919 real estate and buildings (book value), 


tipmeint, $133,788: 


stable equipment farm wy 402: aut automobiles and motor trucks, 
furniture and fixtures, 

b will of A. Cahn k Oe, -» $600,000; Connecticu hy = 
$153,721. dAn 


increase of mmon stock by $5 696.900, beasene all ve 
proximately as of July 5 1919.1 —V. 109, p. 983. 


ap 
American Seeding-Machine Co., Springfield, Ohio. 
(Report for Fiscal Year ending June 30 1919.) 


Treasurer B. J. Westcott, Sept. 10, wrote in substance: 


While the the stabeusens reflects a gratifying increase in wom x revenue, same 
has been offset in AL measure ow constan’ es ete ly 
labor and selling and administrative expense, a bine po b 
reyes na = prices, however, volume is but 60% of - 

believ € company’s particularly favorable this 
period <f Sees 2 ew ‘s industries, and devgams im- 
provement may esaomnebiy be 

sical properties have been maintained ons $105,012. 
by ralerenoe to me S items of property pe ti ache 108,612, = —— 
es to d tion maintenance 


to w nw Bn ge aR a By 


1. 
There has been deducted from earnings and set up in reserve the full 
amount of all taxes including Federal Income and Excess Profits Tax accrued 
to June 30 1919. Thereserve for pete mm = ot is in oma amount to cover all 
etetekage e in collection, including cash discounts and possible settlement 
wances. 
There are no hypothecated assets, discounted receivables, or contingent 
liabilities of any character. 
The outlook Sor domestic business is very good, and a very impersans 
trade is expected 














export upon the establishment of proper foreign credits 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
918-19. 1917-18. 1916-17. 1915-16. 
Gross earnings__.........-- i * ,562,246 $3,581,726 $3,682,905 
Operating expenses sesh Suchdelah 4,083,388 3,508,792 2,858,981 2,989,275 
Net earnings.........._- $1,122,845 $1,053,454 $722.745 $693,630 
NE i Be 2.225 123 ‘ 1,039 
General taxes. ...........-- se3- $70 456 3 916 $o'906 
rere sanes a sdibripinilie ainda 15.134 GEOL Sdewewes « “eccascce 
moonee Ge. ce CS ANS ana ee 
Pret dividends 6%) -22222- 708-348 750/000 150/000. 150:008 
Common dividends... (5) 250,000 (5)250,000 (4)200,000 (4)200,008 
Total deductions__.....--. 7 ,206 10,237 $656,156 $618,635 
Balance, surplus......--..- 255,639 $513'217 $66, $74,995 
BALANCE SHEET JUNE 30. 
1919. 1918. 1919, 1918 

Assets— ~ $ TAabtlittes— $ & 
Property account. 4,723,922 4,736,356| Preferred stock... 2,500,000 2,500,000 
CXOGE. 4: tes iit "303.836 584,791| Common stock... 5,000,000 5,000,000 
Bills & accts. rec.. 1,737,435 1,559,132| Accounts payable. 25,309 47,352 
Inventories _....-. 479,821 ,387 406 pay., banks. 300,000 500 ,000 
Cash advances, &c 93 ,356 117,164 | Accrued 42,062 31,183 
nd bonds___. 20.208 —a Divs. Bad +» July 15 ni rote 
ane es, ere . lca 2,327,891 2,092,722 
pb ae ge RS 10,623,338 10,552,670; Total .......--10,623,338 10,552,678 





v. 109; Pp. 74. 











Sepr. 20 1919.]. 





The Torrington ¢ Company, ae na Genn. 
(Report for Fiscal Year ending Aug. 31 1919.) 


John F. Alvord, President of the Torrington Company 
(of Maine) under date of Sept. 9 writes: 


Mo me me oe 

accoun . 
corporations, and ios Habricantes U ns Os... 1A0,, beth Besa 
South America. The reports of those com Shave not yee been fwoaved 
adenine sel “hf ty 


Rice arere hie oem, of Maine ex- 
fe ee pe or ‘ 

Maine any still holds $6,999,000 value of The Torrington 
Gompony set porte a balance of 
$2, against its own common stock of $3, F : 








INCOME ACCOUNT OF THE TORRINGTON CO. (OF MAINE) 
FOR YEARS ENDED AUG. 31. 

Receipts— 1918-19. 1917-18. 1916-17. 1915-16. 
Dividends from sub. cos. x$573,08 $566,855 S207 068 as ts - 
Rental spas ce eet oF ke aie 83 ss 775 

Vi ndctees >: . > “epatheien at tee 
Loans to subsid’s Ree ie Le yin Rapes MARE at 140,000 23,000 

Total receipts_______ 73, 7,142 $562,575 $1,037,983 
Interest paid on a ch a Meta #175300 
Divs. on pref. (7%) -..-- 2S. 008 70,000 
Divs. on common__-____ 16)560,000 (16)560" "O09 (16)569.000 *(8)280,000 

& disettors’ fees ne cee ,414 1,816 
Torr.Co.bds. purchased __.... —_._-. 1,000 396,000 
GR oT RE Og rae ie ET GRR eae oaae 105,772 

Loans to sub. cos. repaid areae serene 140,000 23,000 
Other expenditures_____ 1,861 “7.872 90.879 42,959 

Total payments__._._ $573,485 4 AER 
Balance . or def.____ def.$276 sur. 88s tio der. 51 sur 
Balance saree ean NOLS our $2 1g ace $S5i.717 eur 378-188 

x received from 3 — la Co. (of Connecti- 
bck re fa Ray ; total, $573 wae 

this amount $2,710 the balance of the Income Account from pre- 
remainder of the Aug. 31 1918 ~ decelerated Tras 


Soatl fic a eee ee ee Co.’s 


i | SI INGTON CO. (OF CONNECTICUT) AND SUB. COS.’ PENS. 
FIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 











Ne we. prof. of The Torrington Co. and its sub. yee 1017-18. 
e su) 
SEG RTE SNOT ART aOR RES ERY a$2,982,696 $1, 565. 238 
Dividends from other corporations. ............. 8,939 7,726 
ee Ns a cis aiinicc - cba deena 991,636 $1,572,964 
Deduct—Admin. expenses___..______ es $98, $53,563 
Interest paid on The Torrington Co. (of Maine) 
outstanding bonds_.............-. 2 Ll 950 2,075 
Net WG PONE. in. cnkcébnwdcos bcuseae 615 $1,517,326 
Less: Divid iw % 73,125 *$564,375 
a, Mancarasrenc~nrr sana eae os ee. ae 
Reserve for income and excess profits taxes____-_. 886.000 5107898 
» RR atte teceyashay aplmee ame See + 1,499,125 $1,152,473 
i aia eit Ab phate 8 ee 8 1,393:490  $364/853 
*In 1918-19 div. rate was 8 3-16%; in 1917-18, 8 1-1 
alncludes Canadian Co. for both yen but in 191 includes the 
deduct and South American Cos. for the year ended June 30 1918, after 
neeines taxes ay them pepounting to $606,638. oO 
t been d when the report for the year end- 
4 Jone 0 1918 was Plana 








THE TORRINGTON CO. (OF CONN.) AND ITS SUB. CORPORA- 
TIONS CONSOLIDATED BA CE SHEET, JUNE 30. 
Real estate and buildi = ae 
a cn tnmemgy aye Anan 

equipment, $1,472,672; = Sauron fi 

Po ag > |” aig sara aetna sai se cael $1,919,744 $1,825,543 
Gesnwe, gemans, be... |... kes. ,942, 942, 
Invest. in f subsidiaries, incl. bal. due on cur- 

i oo a nah aa ie dca a re al,119,048 1,072,913 
Investments in other eee. ee eet a ore Gen 55,303 95,315 
Inventories of material, supplies, etc..........._. 2,501,334 2,150,521 
Bills and accts. rec. less res.............-....... ,092,793 1,040,581° 
United States Liberty bonds____.....---..- 2. 762,497 464,179 
United 8 certificates of indebtedness. _._.____ 300, 205,000 

Canadian Victory bonds...._........-......... 36, 9,887 
is ageing ee Bhs HBR 
Cash for outstanding bonds and accd.interest.....  ....-- 43.703 

Total assets Lens desis len dh tnsat inn cpities slp gs ah cata badibi $10,763,040 60,810.216 
Pret stock nk Cauicldioey nate tstanding en - ee $8.000 000 
Trorrtugton So Mor M aine): "Bonds dus Sept. 11918 ear 38,000 
ROI iniibp esd daniiaicinntintneiditiied 341,525 276,464 
Reserve for income and excess profits taxes_....._ ,000 510,898 

ici il hw cl sl S's hen tigi cits 1,555,416 364,853 
NG oo ia Said prise ikabiiiielaaiinaiide a $10,752 on A _ $9,310,215 
alin 1919 includes profits to June 30 1918.—V. 109, p. 
American Bosch Magneto Corporation. 
(Report for Half-year ending June 30 1919.) 
STATEMENT OF OPERATIONS JAN. 1TOJUNE30 1919 

OI ii ai shi toi sega lediapchegen th enemns eesti to cad ont icicles init 67279 207 

Less cost of sales, incl., depreciation on equip., ins., taxes, &c_. 1,537.5 

IE TI i incre d's sikcicibeigtinn adie mbe naiémaicin es 
Administrative & bennet Gees... 5. oo co os ora} hy 

BO OIINS QUE Sn ove david ded cctivinadcconndmis dovon $334,156 


BALANCE SHEET. 


ioe as. sate hat J'ne30'19. Sep.30°18 
$ 








Assets— Thabtlities— 

COR ii tad 731,941 640,344! Accounts payable... 14£,987) 

Accounts receivable. 615,019 362,111/ Acer.salaries&wag's 22,705) 

Liberty bonds_-.--.-- 678,940 651,719) Accrued taxes, ins. & > 208,092 
Inventories ___.._.- 2,779,904 3,021,686| ‘unearned interest. 81 :769 

Stocks in other cos_-. 1,501 ck Deferred credits._... 28,073 
Investments ... ... ---...- 91,003 | Cap. stk. & surplusa5,930,962 4,903,527 
peony & plant__.2,230,950 2,363 5 7% serial gold notes 

thé Kivalakatbancd ’ due Jan. 151920... 538,000) 

Fe Pee ae 250,000 arial due Jan. 151921 . 590,000}1,800,000 
Prepaid epeatin.... Xk re Due Jan. 15 1922. } 
Miscellaneous ...... --.---- 7 ,024 | Federal tax reserve... ...... 100 ,000 
Deferred a... 73,935 35, 701 | Ocher reserves......  ...... 121,271 

WO ak cctsincns 7,927,496 7,132,890| Total .......-.. 7,927,496 7,132,890 





a Represents 60,000 shares of no par value.—V. 109, p. 777. 
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West Penn Tr. Traction & Water Power Company. 
(Report fer 1918—Capitalization.) 
with thet in “e od eat as gy be found papers 
come an us accoun ound on 
2540-2543 of “Chronicle” for June 21. The balance aoet 
was printed on page 2524. 
The statement of capitalization for the system follows: 


CAPITALIZATION OF WEST PENN TRACTION & WATER POWER co. 
(PARENT CO.) AND SUBSIDIARIES. 
Total Held to Retire ———Owned by——-.__—s- Total 
Auth. Prior Issues. Affil.Cos. Public. wet Sag 


(1)Parent Company— $ $ $ $ 
Capital stock, i ,500,000  ........ 215,898,700 6,156,000 22,084,700 
we stock -- 8,500,000 ........ = ‘649,500 3,405,200 8,054,700 
itis Bakdec wise 31,000,000 __...... 548,200 9,561,200 30,109,400 


Subsidiaries 2 Majority stock owned by pe Parent Company: 


Capital stock, common...10,000,000 _....__. b8,054,700 _....... 8,064,700 
Capital stock, preferred_.10,000,000 __...._. a281, 7,083,500 7 7300 
[Old] W. P. Rys. lst M.. 6,000,000 330,000  ........ 5;667,000 5,667,000 
Connelsv. Sub. ist M__. WOO Lue Pd as 175,000 175,000 
P. McK. & C. Ist Cons_. 3,500,000 88,000 c23,000 2,889 2,912,000 
ersailles Tr. a 100,000 _....... sar ae ’ 100,000 
P. McK. & G. Ist M__._ 1,500,000 _.._____ 1,127,000 ryt ty.4 
W. P. Tr. Co. ist M__..25,000,000 9,175,000 17. 211,500 5,251,500 12,463 
pened ey mee y 5s “oe ooeamcag 096.000 © sc occes 926,000 
. Ry os. Se eetinie [Bee os t 
Mek & Irwin bonds..... 200,000 __._.___ pry 50000 Y Sreeite ha 150,000 
nan 6am am qnapiicdptins sia iol 62,575,000 9,593,000 19, 388 ‘000 21,527,000 41,413,000 


(2) Electric Railways—Entire Capital Stock ed by West P. Railways, 
which operates the tow Skat eee oe " ae 


Pittsb. & Alleg. Vall. Tr. Co.— 
Capital stock, poo tnt stag on; SE: cmienous 350,000 -....... 860,000 
First Mtge. bonds._-____ yor isis i i aan aoe catkins’ a pada 
alti teeter A pwawibdew 700, cieepeniitnaed 700, 
Oakdale & McDonald Street Ry.— 
Capitalstock,common... 150,000 ........ h150,000 .._...-- 150,000 
First Mtge. bonds.______ 150,000 _....... h90, 60,000 160,000 
Mal... see 300,000 -....-.. 240,000 60,000 300,000 
Kitt. & Leech. Rys. Co— 
Capital stock,common... 500,000  ....___. h500,000 -.....-. 500,000 
Kitt. & Ford City lst 68_. UD. ductnaiee. ;semimaonie 27,500 27,500 
Total ._..... mininldnenilicsen 550,000  ........ 500,000 27,500 527,500 
(3) Electric Railways—All or Majority Stock owned by West Penn 
Allegheny Vall, Street Ry. Co.— ——e 
Capital stock, common... 2 000,000 ........ h2 yee ee 2,000,000 
a: 30-year bonds... 2,000 von soins Milton 110,000 1,680,000 Hee 
éeencenke scien Ee: ans ----. 2,010,000 1,680,000 3,690. 
McKeesport & Dug. Bridge Co : 
Capital stock, common... 100,000 ehh Geka 5, 15,000 100,000 
Capital stock, preferred... 200,000 -....... h171,800 28,200 200,000 
First Mtge. bonds._..._. OS eee 150,000 150,000 
RR LN ene 256,800 193,200 ,000 
Steubenville Bridge Co.— 
Capital stock, common... ‘ees h13,250 11,750 25,000 
Capital stock, pref aia 50,000 ........ 23,500 ,000 
First Mtge. bonds....... VEEP tiinktivned? ieaebed 200,900 200,000 
OE ivinonn tilde til 500,000 ......-.. 39,750 235,250 275,000 
Wheeling Traction Co.— 
Capital stock, common... 2,500,000 -....... 22,319,200 17,100 2,336,300 
First Mtge. bonds (1901). 2,600,000 ....-.-. ~.-..-.. 2,500, 2,600,000 
2d 30-year bonds, 1913__.10,000,000 4,650,000 170,000 -,-...... 170,000 
Pan Handle stk. pur. notes p324,610  ........ n2,145 307 385 309,530 
Wha. Bdge. stk. pur. notes a ne re 162,566 162 ,566 
Car Trust notes, 1916_... OOD hibit nikints,. ction at 24,000 24,000 
Car Trust notes, 1918..... 125,000. .nccomee © onciaenee 100,000 100,000 
RRS 25% Fes 15,652,176 4,650,000 2,491,345 3,111,051 5,602,396 
(4) Electric Railways—aAll Stock owned by Wheeling Traction Co., which 
operates the property under lease: 
Pan Handle Traction Co.— 
Capital stock,common... 500,000 -....-.. £500,000 .....-.. 500,000 
First Mtge. bonds....... Gee chuaes~s: Coulee 500,000 500,000 
EERE CET Bats EDUD DOS cdidiadeone 500,000 500,000 1,000,000 
Steubenville & Wheeling Trac. Co.— 
Capital stock,common... 650,000 -....--. ae 500 ,000 
ist Cons. bonds, 8.& W-.- 650,000 117,000 837 ,000 496 ,000 533,000 
i Gs, 6. MM. &O. VY. Tr. | TB case ces bsccense 117 ,000 117,000 
| REE eat 1,450,000 117,000 537,000 613,000 1,150,000 
(5) Electric Railways—Operated by Wheeling Traction Co.: 
Wheeling & Western Ry. Co.— . 
Capital stock,common... 300,000 -........ Sf er See 300 ,000 
First Mtge. bonds_...... 500,000 ........ ,000 182,000 235,000 
a io aisn cinsieindiasinml 800,000 -.....-- 353,000 182,000 535,000 
Bellaire S.-W. Traction Co.— 
Capital stock,common... 500,000  .......- OOEE, --srccseue 66,000 
First Mtge. bonds......- BOR BEO “ncocanco 5,000 50,000 65,000 
OEE 3 cucccudoaveited 1,000,000 ....-..- 81,000 50,000 131,000 
Wheeling Bridge Co.— 
Capital stock,common... 500,000 -....... t265,900 30.050 336,250 
First Mtge. bonds.....-- DRM cuudcces  Gheshane 200,000 200,000 
EE cn cwccxeihdentin > GOREe . énncncae 265,900 270,350 536,250 


(6) Electric Railways—All Stock owned by West Penn Rys. Co., operated by 
Wheeling Traction Co.: 
Steubenville Ratlway Co.— 


Capital stock, common. -- Se eee ccs GIG 200 ccanaeue 10,000 

Gen Trust notes, 1916... 12 {600 tihhahoe ° Sanaenue 6,300 6,300 
SE 0 ov iwichte nirvana ats 22°600 Cndiie ae 10,000 6,300 16,300 
Steud. Well. & Weir. Ry. Co-—— 

Capital stock, common... 1,300,000 -....... @1 200 000 ...0.<s64 ,000 

First Mtge. bonds.....-. DE: idicanrous: gameanen ,000 700,000 
EE. on cimtsnieesiuibiaie 2,000,000 -....... 1,300,000 700,000 2,000,000 


(7) Power Co.—Entire Capital Stock owned by West Penn Railways Co.: 

West Penn Power Co-— 
Capital stock, common. ..10,000,000 
Capital stock, preferred. . 10,000,000 
lst M. bonds, Ser. A & C.50 eyed 
2-year 7% Coll. notes.... 1,500,000 

TO. -csee8s Fang sO. _ 

West Va. Power ansm n — 
Capital stock, common... 3,000,000 3,000,000 3,000,000 
(8) Power Co.—Entire Capital Stock owned by West Penn Power Co.: 

Butler Light, Heat & Motor Co-— 





Capital stock, ta ae oshubese WERARD icwcnvcet 50,000 
Allegheny & Ptttsburg poe 

23 T abitel stock, common... 1,000,000 -.-..-..-. LBGC CRO .nccovans 1,000,000 

(9) Power Co.—Entire Capital Stock owned by West Penn Rys. Co. and de 
posited under Ist M. a ipo Penn Traction Co. (dated June 1 1910): 
Hancock County Electric Co.— 

Capital stock, Loy. Wee sidcsaas SE OO8 asdickad 12,000 
Brooke Electric Co.— 

Capital stock, tyre ee oeee REST ond ieee. hneiane 1,000 
Wellsd. Elec. Lt., Heat ow. Co.— 

Capital stock, common... $0800) >) acestar SOBER. ciccocwe 60 ,000 

First Mtge. bonds..-.-.-.- 250,000 ....---- MAG wcsancve 100,000 
Total . ..ctsgevedeowse 300,000 ...----- OY ees ee 150,000 

(10) Power Co, a yams of W. Va. Power & Transmission Co.: 
Common Cap. Stock of— 

Pittsb. Hydro Elec. Co... SOG0. aconpwee MENG. canacands 5,000 

Parsons Electric Co.-...-.- SE AOD: cpedcace ee 25,000 

Fc Go tandimp.0o. ROBE Lilecces + — eo "5/000 

ette Co. Land Imp.Co. ee = jnangnene RE ) oe mineeawee e 

Perotal onounwatie és oy 55,000 ..-..-.. ee. enécenen 63,550 
Allegheny Valley — 

Capital stock,common... 250,000 ~........ 2250,000 .......- 250,000 
a Owned by American Water Works & a_i = Co. b Owned by hgteg ba 

Traction & Water Power Co. ec Owned by W. P. Rys. Co. <q Owned by 

Rys. Co. ond depose’ eee Paria ie McK. & Co. Co. d Jan. Toot: 
e Owned by W. P. Rys. Co. and $1,124 oojdepoatvedfastool . P\Power Co, 











a 
Ft 
F 
; 
or. 
isk 
is 
i 
F 
ee 
BAT 
$8 


sige: 


Co Ry. 
hands of public id y Valley Street Ry. Co. m $26,500 
Steubenville Wellsburg & We! y. Co. $500 deposited under ist 
Mtge. of West Penn Traction Co. dated June 1 1910. $26,000 deposited under 
Ist Mtge. of 8S. W. & W. Ry. Co. dated April1 1911. m Owned by Wheeling Bridge 
Co. $15,800 of notes have been ret - Wheeling Co 
$476 held as colla’ 5 9 Oe aes ee Sn a eee s Owned by 


redeposited under 8. & W. mtge. dated May 1 1905. 
coy ae held as collateral to Stock Purchase notes 
?. Co Se aksaie wadeusa to 
pledged to 
oeny nd 
Owned 


“wr 


Virginia Power & Transmission Co. 
owned by W. Va. Power & Transmission Co. b 
Ry. Co. and deposited under its mortgage Feb. 11906. V. 108, p. 2524. 

Bee also statement to Pittsb. Stock Exchange, V. 107, p. 2471.—V. 108, p. 2242. 


San Joaquin Light & Power Corporation. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President Wm. G. Kerckhoff says in substance: 


Resulis.—The rainfall in the season of 1 AGi7-8 8 was only 33.5 inches a 
compared with a normal rainfall of 43.96 in Rela Dental ag Sy gg tion’ 
coupled with the large amount of new ok my (a proximately 16,000 PF 
eer the Pomerat ot a bow -y By apeent « pA yd in =. ‘Bakerst 

team ere Was an increase 
les was ag ate werden he ze ee 


amounting to $354,561 for the year. 
oe of power at a poo 4 of seaiae 110. 
at Sls eatly increased op: ng expenses authority was obtained 
to add to all a surcharge gi0g effective in June. Our revenues 
were increased from ” this source $131 71. Results showed the amount of 
ae to be ae The ye gl therefore, requested the 
Railroad Commneten te authorized a increase. = Jan. add 
catneriaba an additional rim ‘sarchares. making the to 
e 15% “above the base ra 
nced to $1 83 per Be ‘for the year 1918, as compared with 
To overcomes this extremely expensive operation, arrange- 
with the Midway Gas Co. for a supply of natural gas at 
000 cu. ft., which is equivalent to a A pr gr 77e. 
But this natural gas was not available until October, 


plant querations, together with advancing material and labor 


Steam 
costs the ratio of’ erating expenses $06 1b from 43.5 
to 57.05%. ti expenses jnewenned a total of of $596,91 ~ 
The net of the year’s operations was a reduction of $209,270 in 
the net profit before charging depreciation. 


Prospects for 1919- .—The demands on our generating openness for 1919 
will be ay gen A excess of My od 1918 demands, and even wi ull supply 
be necessary to yeoneee a large amount of electrical energy 
pigs A careful survey shows that there is not less than 

new — waiting to be connected to our lines. 
100,000 acount of the 10% sur archarge Beta ‘ote Soe ae i 
e 0 or e 
stead of only 7 months; (2) approximately $110, 009 account of the additional 


5h a which was recently allowed by the Railroad Commission; 
) $100, acovess of new business. (Gross will probably increase 


150,000 to $350,000 by reason of connecting new consumers e panount 
will vary according as water power conditions pra = or restrict taking o 
new business m a minimum basis new business sh at ngs $100, 000 

ting gas for oil 


2 


4) $150, 000 account - saving effected by ouneal 
increase in net $460,000. 


Total 
Plant Additions —These ated $1,500,048, notably: Transmission 
and pig eyed system, $1, 9; construction work in progress, Digit ~ 
964; (this last item represents ipenbiies account of authorized work 
yet ‘completed and uted to appropriate accounts.) 

Notes Receivable.—These increased $185,584, due to the fact that advances 
made to the Midland Counties Public Service Corporation have been evidenced 
by notes. Material and supplies increased $243,237, due mostly to larger 


inventories. 
the year $1,113, 000 Series “OC” 6% bonds and 
fares were sold (V. 106, p. ). Also in 


ompereiors pelled to tanclaf conditions es wh Rg the pany 
were com: r borrowing, company 
in selling its bonds on about a 6.70 basis. tha 
Current Liabilities.—These show a net increase of $592,985, more than 
 geabedl Dy the amount by which the increase in plant account of 
the face amount of bonds and debentures ag A — 


not 


193, 
fog ond the increase in current assets of $437,233 as oor abo 
Surplus and Reserve.—The sum of $236,233 was charged dempocation 


reserve during the year on the 6% sinking fund basis. Dividenis on the 
Pref, stock were paid regularly during the year. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1917. 1916 


























1918. : 
Municipal Ry oes ae on a each tah ienes $79,820 $76,321 $78,392 
Oommercial light... .......---<-.<-- 92,561 590, : 
MED BOWEP. co edéccconconconan 1,493,174 1,048,699 877,383 
a 0 ORNS RT Sc Ra 199344 18 $i 130'786 
Miscellaneous..........--..----.-. 115,172 119,881 113.032 
SOILS Sage pea Re $2,615,549 $2,054, $1,809,586 
Expenses, taxes, &c._......_______ 1.492556 895, 736,976 
RIGO IE BEA AE Ma $1,122,993 1,158,365 $1,072,610 
IIR St SO re 43,306 . 80,167 28,877 
nT $1,166,299 $1,238,531 $1,101,487 
Wis WE oc cn. cc eke $670,693 A ; 
Other interest, &c. (net)_.....____- Deb.15,269 Cr.19,974  Cr.12,774 
rinelenre for depreciation, &c_._._- 34 80,337 10,050 
Cc it ES 233 194,663 
Prot dividend le ae a ce oo 1693390; Be adie B00 None 
BALANCE SHEET. 
1918 1917. 1918. 1917. 
Ass $ > TAabiltties— $ x 
Rights, real estate, Preferred stock... 6,500,000 6,500,000 
Plants, &c._._. 30,482,748 28, -. 177|Common stock...11,000,000 11,000,000 
y securities 197,500 54,439] Bonds_.......... 486,000 11,179,000 
acer 2 Lies stn te 218 ‘063 tet Bond interest, &c. »725 291,823 
Notes receivable... 415,485 229,901) Notes payable.._.. 411,476 62,653 
Accts. receivable. _ 708,801 686,801] Accounts payable. 406,531 174,903 
Mat. & ee ye 748,092 504,855) Pay rolls, &e.___- 157,660 184,027 
Det. chgs., disc. = 1,757,153 1,658,793] Reserves _.___._- 1,971,406 1,674,759 
Mise. disburs., 249,730 330,386) Capital surplus... 373,918 373,918 
Final surplus... 1,139,857 1,295,921 
a 34,777,572 32,737,004! Total ......._. ® 
—V. 108. p. 2539. ,00 otal 34,777,572 32,737,004 


Utah Securities Corporation 
Utah Power & Light Co.—Utah Light & Traction Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 
The Electric Bond & Share Co. presents the report of 


President 8. Z. Mitchell, N. Y., July 10, who says in subst.: 


Results.—During 1918 our "operat: subsidiaries increased their gross 
6% and their net earn ines fo, over Eoee This may be con- 


sid sa ry under he we war conditions exis 
The terri paved, was, on the whole, penn affected by the war. 
—_ ee ~ industry was greatly stim imuiated. but general business 


ere was practical]! buil ustri 
oe the growth in population was b belew mullding. and few new tadu ae 


there were decreases in emotion). ¢ due principall to the 
dustry ‘cen the curtadiaanns of 
es and the virulen wien yO A were adverse 


some cases 
SaaVENE Ot ence So tacte active i 
non-essential industri ‘Srele 





{Vo.. 109. 
factors. alee genterteliy increased and taxes, 
oe in ni Batenstons Bel Lng tg emcees 
ed. ~The Gane Power oe an 9 

tion, prior 40 BB eg sy al K. sunita the Oneida PPR 6b aso Kk Ww. “a 
unit at the Satie oe a iotal of 26.500 Wile abl 

progress had sande on this w t was thought best er this w 
the company yehaving ‘an ag A power for the it. 
th . units ‘seo Vv. 107 1479) 

ese genera i je ie. # 

Outlook business conditions Seughent 





With the return of 
to complete 


character 

sources, its industries and the a 
of its people, so fundamentally sound that the reduction in commercial 
wa or must be Ang A vomporary. 


San twa The only any moment mone, Se pale ,300,- 
900 Uta Lowe © tees Co.. Fiat Mentgres 6% Bonde cot 5083 ,- 
000 had been previously issued and ted under an 
the com mpany’ $2,050,000 Two Year 6% Secured Gold. Notes, which Notes 
were ca y: 107p. 21 and the sale of $192,300 Pref. of the same 
compan re he of Pub a aL Ae. 106, p. 2764). 

yen The stock, bonds and notes of the allied 
‘sommanae ir’ the beamde of th the public were as follows: 

Capital Bonds & 

Capitalization, Dec. 31 1918-—— Stock Notes 
Utah Securities ‘Corp .—Capital stock 
Ten-year 6% gold notes.__........--..--.-... 
Utah Power eL t Co. 
Thirty-year Ist 4 5% gold bonds. <-- 

wo-year secured no 
t & Traction Co...-.--...-...... 





Consol. 
Utah L. 
NGO .. ockencceicnaivdinige tubes askin Wikia auiedees 
Total amount all securities 
* Funds deposited with Trustee for redemption of these notes. 
te 5 interest and dividend charge on the foregoing 
bonds and Pref. stock was $3.11 112,235. 
ngs.—A statement of gross and net earnings from o peration 
a, charges eliminated, of all properties now conmralled be by the U 
Securities Corporation for the cal. year 1918, compared with 19i7and 1918: 


1918 tO non 1916 
Gross earnings from operation....-.-.-. 


$6,993,227 $6,586,592 $5,583,396 
Net earnings from operation........--. 3.750.185 3.498:366 3.095.022 


UTAH SEC. CORP.—PROFIT & LOSS AND INCOME STATEMENTS. 
nt September 10 1912 to December 31. 














(1) Profit and Loss Account 01 
1918. 1917. 1916. 

Interest and dividends__.........-- $6,036,768 $5,365,445 $4,542,548 
*Profit realized by redemption of 

ae 518 ne eg Sec. Corp. notes 1,908, hot 1,908,099 1,908 ,099 

bs gpg cna 7 EMOTE 75S bos $7,273,544 ~$6,450.648 
Expenses and taxes_._........-.-.--. $935,403 $783 519 $620.910 
Interest on notes..............-..- 4,865,179 4,365,676 3,894,009 
se ag paid on underwriting 

ba diecast eddmsiais 631,144 631,144 625,203 
prorsn WING Sis ss nc aeen $1,514,782 $1,493,205 $1,310,525 


@ pomet nen a of, All Properties Now Contrelled (Irrespective of the Date of 














ion) for Years ending Dec. 31— 
1918. 1917. 1916. 
Gross paar all sources (inter-co. 
charges eliminated) ............-- $6,993,227 $6,586,592 $5,583,396 
EOE CRIN sii ssn sinch cakes 3.750.185 3.498.366 3,095,022 
Other (IDR i caikttincccdicwane.  “casaae 82,707 7 
Total net earnings............---. $3,750,185 $3,581,073 $3,124,746 
(3) Earnings of Utah Pow. & Lt. Co. and Utah Lt. & Trac. for ox. Years— 
“aa ‘ow. ae ee. ee vee. Naat 
Gross earnings__....... $5.574.805 $5, igs. 517 $1,602,000 $1 “391 315 
Oper. expenses & taxes.. 2.622.529 2.521.910 1.142 ‘393 33 ,307 
Net earnings........ $2.952.276 $2,660,607 $459,107 
Other income__....-.--. 136:447 . 84,318 364.437 ‘18 
Gross income__._-... ,088 ,723 $3 744,925 $823 544 
Bond int. and discount... 1,034,381 1,005,594 786 317 784 300 
Other interest (net)._... . 675,644 533 433 54.095 23.924 
Balance, epryins aS a $1,378,698 $1 aon ee def.$16 868 $31,422 
ce ee ae 
o on s " = Rimes a eee eae 
Depreciatio -.. wid Binal 240, 125,000 25,000 30,000 





Balance, after deprec. $274,381 $88,459 def.$41,868 $1,422 
Sy Combined Net Income All eee | ‘or Calendar Years— 
alendar Years— 918. 1917. 1916. 
Gross earns. of Utah Sec. Corp., incl.. 











sur. of sub. co’s. pecruing to it____- $906 ,080 $912,726 $1,031,476 
Exp., incl. taxes, of Utah . Corp. 155,068 162,608 146,028 
Net earns. of Utah Sec. Corp., incl. 
sur. of sub. co’s. accruing to it... $751,012 $750,118 $885,448 
Profit, redemption 10-year notes.....  -.---- deb.5,941 111,746 
Inc. from all a, accruing to 
Dean Securities ties gee asane ax $751,012 $744,176 $997,193 
—Int. charges on ear 
~~ llaena a epee a 2 «496.320 ~—s- 471,666  —- 543,070 
Combined net income__....... -. $254 692 $272,510 $454,123 


BALANCE SHEETS DEC. 31 1918 (Compare 1917, V. 107, p. 1479.) 
Oe om: Gon ih 14, & ra. ae 


Assets— 
zat, Ierenen te ts, &c_. Sa: 634 $70" Bel, tie s21 077 Bio $59. 815 “520 








Guar tah Lt. & Trac. 

Domds (Centea)....<.0. © Socuwe SO OR ee: fn an. +S 

Advances to sub. a Gale aS sak RUNS aa gett 
IOI oa catia a cad Gilearadi cs hie 23,210 674 018 235,956 932, 

Notes & accbe. receiy’le_ 624,487 1,005,031 47,173 2,095,012 

Accrued interest... . | Ris geese). eRe: ay Seb 5 ote eae eas 

REC IR at ei 808 ,322 127 .266 935,588 

Prepaid acteuets.. ree eet hs eee 5,048 1,687 6,735 

How fine E spac 'das osibiss Ditaio §6— NR BTN 
rus 8 - . ’ , . 

Other assets & spec. dep. ro hr ie anaes 14,371 4,392 18,764 
Rees $11,366,983 $91,352,031 $21,561,953 $68,714,127 
Liabilities— 

es Se: ee. seen 

ma preferrea stock... ....-- $967 000 . «se-ccs _*| wansss 

Oommen stock... $1,956.03) 30:000'000 $1,180,878 $1.286.030 

Utah Pow. & Lt. Co. 7% > iol ioe 

um. p ‘IRR Naess AP RPS SS IE Sa ES 7 ES p 

Funded debt......___. 8,272,000 b25,616 yo 16,254,300 49,807,000 

Notes payable._.......  ..-.-. 7,504, 236.500 1,070,642 
mag A i 10,917 "427 ‘O81 85,047 541,745 

3 Pag oe = 12,226,000 

One WR oy 

Accrued pee S a ae 150,177 892 242 251,534 1,135,977 

Be dry tab _ re te eee 218 489 17,538 134 ete 
roe | ean case 163.081 1.158.827 1.618.433 2,940,347 

Surplus. LUM Geet OTB 1,514,782 5,568 1,947,725 tee 
Weber as $il, ss a $91 we 031 $21,561,953 $68,714,127 


a Stock, $30,775,100 256,020. 
for assets valued at $1 ,2 


$23,566,000; 2-year 6% Id notes, $2. ; 
Se cent oc i So 
ec Includes no yable due 

cludes balance sheets of the Ulan Securities Corp. and its subsi , the 


Utah Power & Light Co., and the sub. cos. of the latter company.— 


V. 107, p. 2195. 
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GENRAL INVESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS. 


Alaska Government RR.—A ppropriation.— 
ditional appecgeiniion of iy 800 100 te coummlore tho commerpetion Of the 
approp n to com: e€ co nm of the 
road between Seward and Piionie This amount is in addition to the 
1 $35,000,000. The road is now completed for a distance of about 
227 miles on one end and 100 miles on the other end with a gap between. 
The Senate Territories Committee on Sept. 11 ordered the- House bill 

favorably reported.—V. 109, p. 476. 


Birmingham Ry., Lt. & Power Co.— Wage Contract.— 

A new three-year contract, effective Sept. 1, has been signed by the 
company and the representatives of the Amalgamated Association at a 
wage scale of 40, 45 and 50 cents an hour. Under the new contract the 
first-year men receive 40 cents an hour, second-year men 45 cents and three- 
year men and men of longer service 50 cents an hour. The scale under 
the old contract was from a minimum of 31 cents to a maximum of 38 cents 
increasing 1 cent a year.—V. 109, p. 981. 


Boston & Maine RR.—Suit Dismissed.— ‘ 
stockholders 
ew, annul or amend the Massachusetts P 
pro the 
than $13,500,000 floating debt. 
bill to 


The full bench of the U. 8. Supreme Court on Sept. 15 dismissed the bill 
in equity brought by E. F. Brown and other the Court 
De tting th ectoen of ie under th Act of the “ 

e n e er the 
eee of iin wae vided for is Ghee tion of leased lines 
t the reorgaization of the railroad, the 
Legislature 


to prove the power of the 
, nny nine has been acting 7 Bag mee ® gop a 
nm a 0! olders 
its valid indebtedness in the manner autnertaed. =: - 109, p. 476, 


172. 
Brooklyn Rapid Transit & Constituent Cos.—Z£arns. 


Reven: 1918-19. 1917-18. 1916-17. 1915-16. 
Tyansportation SS $32,550,540 $29,879,309 $28,992,111 $27,557,279 
M WP nccncicadt 722.790 627,188 511,908 391,493 





SE Sniviswncsnweniies $33,273,330 $30,506,497 $29,504,019 $27,948,772 

















Expenses—- : 
Maintenance of way__.. $2,419,105 $2,480,439 $2,505,288 $2,485,421 
Maint. of equipment -_ . 921,824 2,632,885 2,496,349 2,508,370 
Operation of power plant 3,815,513 2,667,809 2,041,617 1,725,308 
Operation of cars_______ 10,946,396 8,044,547 7,583,622 6,942,972 

&legalexpense 1,563,971 1,194,715 1,040,685 5,121 
Freight & imal expenses” Si1'7e8 Sab'000 —sBoaiees «oaTnGS 
Amer .Ry .Traf .Co .exp. "22 "288 "199 6,961 
PRR IE RS 4 a---. 2,446,900 2,443,652 2,351,104 1,837 ,683 

NE dda Si oc ous $25,350,656 $20,555,457 $19,092,521 $17,531,591 
Net earnings_-_....... $7,922,674 $9,951,040 $10,411,498 $10,417,181 
Other income__________ 509,724 407,729 427,815 438,706 

Total income________ $8,432,393 $10,358,769 $10,839,313 $10,855,887 
Fixed charges (net) _ __ __ 8,011,474 6,246,715 5,644,074 5,244,055 

nn ace, IS RE $420,924 $4,112,054 $5,195,239 $5,611,832 
PUNE Baka neskce ek ee (3)2,233,659 (6)4,467,318 (6)4,467,318 

Balance __..._.._... $420,924 $1,878,395 $727,921 $1,144,514 
Results of Temporary Operations of Lines Under Contract wth the City. 

June 30 Years— 1918-19. 1917-18. 1916-17. 
Re ee eee $15,710,096 $13,057,406 $11,371,282 
Total deductions EE LR ERAS 11,378,416 $8,296,955 $7,012,831 
Company’s preferentials____________ ,836, 5,166,201 4,608,823 

PR Sie eit eS a $17,264,617 $13,463,157 $11,621,654 


Deficit in company’s preferentials__. $1,554,521 
ae pee by city on its cost of con- . 
struction of property placed in op- 
eration plus sinking fund of 1%--- 


$405.751 $250,372 


5,196,051 1,428,610 2,238,516 
$6,750,572 $1,834,361 $2,488,888 





Discontinue Transfers.— 

New tariffs filed with the P. 8. Commission on Sept. 17 by the com 
show that transfers between the elevated lines of the system and the South 
Brooklyn Railway would be discontinued on Oct. 16. On Aug. 2 the com- 
pany began charging 2 cents for transfers on its surface lines, but the city 
objected to permit the company to make this charge for transfers be- 
tween surface and elevated lines and the commission still has the matter 
under consideration. 

See also Nassau Electric RR. below.—V. 109, p. 1079, 981. 


California Western RR. & Navigation Co.—Bonds Of- 
fered.—Girvin & Miller, San Francisco and Los Angeles, are 
offering at par and int. First Mtge. 6% bonds. An adv. says: 

An absolute first closed mortgage on property appraised by the Railroad 
Commission at $1,724,900, which is over twice the bonded debt Further 
protected by a wide margin of earnings over interest charges and uncon- 
ditionally guaranteed, both as to cipal and interest, by the Union 
Lumber Co., probably the largest redw: lumber company on the Pacific 
Cog, paving. ad several miliion dollars in excess of all liabilities. 
—v. »P. 


Carolina Clinchfield & Ohio Ry.—Notes Extended.— 

For record it should be stated that the holders of the $2,000,000 Ist M. 
5% notes, due July 1 1919, had the option of receiving either cash for their 
notes or an extension of said notes at 6% interest till Jul 
accepting the extension received a commission of 1%. 
of the notes due July 1 1919 was $5,000,000, of which $3,000,000 
retired. The extension agreement allows the company to increase the out- 
standing amount from $2,000,000 to $5,000,000 in cash at any time such 
increase should be found desirable.—V. 107, p. 1384. 


Central RR. of New Jersey.—Report for 1918.— 

In its - pamphlet report for the calendar year 1918 just issued the cor- 

rate income account shows net income after charges and taxes of $3 ,603,- 

7, a8 compared with $6,776,072 for 1917. The Federal operating account 
shows net operating income of $7,705,362, which compares with the com- 
pensation of $8,417,071 as shown in the report, or a loss for the Govern- 
ment of $711,709.—V. 108, p. 377. 


Chattanooga Electric Ry.—Bonds.— 

In reply to an inquiry we have been informed as follows: ‘No plan has 
as yet been formulated to provide for the $625,000 Chattanooga First 5s. due 
Jan. 11919. We understand, however, that these bonds have been pur- 
chased at par and 6% int. from Jan. 1 1919, by the Safe Deposit & 

Co., of Baltimore.’’—V. 108, p. 2240, 1510. 


Chicago Rock Island & Pacific RR.—T7o Pay Bonds.— 
The company informs us that the $5,500,000 Gen. (Ist) 5% bonds due 
Oct. 1 1919 of the Choctaw Oklahoma & Gulf RR. will be redeemed at 
maturity at the office of Girard Trust Co., Phila. The method of financing 
ead for this payment has not yet been determined .—V. 109, p. 1079, 
3 


Chicago Surface Lines Co.—(Gain in Revenue.— 


& The Chicago ‘“‘Economist” of Sept. 13 says: “‘A gain in the revenue of 
the Chicago Surface Lines has been sco as a result of the recent raise 
in fares from 5 to 7 cents. Comparing the first week after the advance 
with the latest week before the advance, there was a loss of 11.31% in 
traffic and an increase of 23.42in revenue. The increase in fares was 40% ‘ 
Generally speaking, street railroads of the country consider they are oy | 
well if they make a gain in revenue of 50% of the increase in the rate o 

fare, and this statement is considerably better. ‘The gain takes care of the 
increase in wages and other operating costs.’’—V. 109, p. 577, 477. 








1179 
Chicago Terre Haute & 


South East. Ry.— Valuation. 
ton we ona Day 890. ond thew awa less Guptesaibes t $17 61 158. 
, jue, a’ ’ * 
The latter figure is $5.639-182 less than the company's capital 


issues, 

amoun to $23,200,340 12,564,885 bonds, 

36,336,058 income | bonds, and $4.30. Fo gage - The, has 

ever had a quo’ ue oO market. company’s perty 
account, as shown by its books, caveats $24,000,000. defeats 


Chicago & Western Indiana RR.—Notice as to Notes. 
The rou aay ves notice that the interest which became due on the 
$15.000,000 6% Collateral Trust notes, due =. 1 1919, will be paid on 
and after ag Ap 1919, upon presentation of the coupons at the office of 


J.P. M ‘o., New York. 
Holders of such notes who have deposited their notes for extension — 
Sone. 1 1919. coupon attached) will receive check for such interest 


Co. as agent. 
More than 75% of such notes have been 


deposited for extension. The 
holders of the r notes are again invited to de t their notes for 
extension with Bankers Trust Co., New York.—V. 109, p. 981, 774. 


Cincinnati & Hamilton Elec. Ry.—Foreclosure Suit 


In reply to an in we are informed that the $400,000 Ist Mtge. 6s 
due July 1 1918 are in default, principal and interest, from July 1 1918 and 
the Trustee brought suit in foreclosure jointly with the Trustee of the 


has 
overlapping m age securing the issue of Southern Ohio Traction Bonds 
which ent 1s wander in the Butler County, Ohio, Courts.—V. 107, p. 291. 


Cincinnati (O.) Trac. Co.— New Rates—2 Mos. Earns.— 
The company announces an increase in fares effective Oct. 1. This 
increase is in conformance with a provision of the service-at-cost plan, 
which vides that if in any two months the income is insufficient to 
© payment of o fixed th 
be increased 
cash fares, 7c.; children under 10 years— 
ets, 3¢c., strips of 4 tickets for 14 c.;children in arms (infants) free; 
l passengers on of inclined planes—tickets, 3c.; strips 
= As cash fare, 4c.; transfers will be given under 
regulations. 
Earnings.—Statement shows the total earnings 
July and August, under the 64-cent fare, together with the cost 
tion and the pro rata charges to taxes and pi 





Gross receipts__........- $1,352,306 | Int. on equip. notes...... ,867 

Operating income._..._- 12,468 | Interest on y tom tala lara 0,122 

Taxes (except city)_.... ~ ,431 | Return on capital......- ‘ 4.087 
cg PRES, I ES 208,060|City franchise tax....... 58.967 

Int. & sink. fund__._.._- 50,525 

—V. 109, p, 676. . Delish. ccccckdakouss $89,590 


Duluth Street Ry.—Wage Increase.— 

The company has announced an increase in wages ranging from 3 to 5 
cents an hour effective Oct. 1. This places the minimum woae at 44 cents 
an hour, against a former minimum of 41 cents an hour. Prior to March 
1 1916, gy was 22 cents an hour for beginners and 28 cents for men 


Tine m in the company’s employ seven or more years.—V. 107, p. 


Georgia Ry. & Power Co.— Equipment Notes.— 

The Georgia RR. Commission has authorized the company to guarantee 

the en faye of $132,231 25 of equipment notes to purchase 15 new street 

Too. oO = centre-entrance type, delivery to be made about Nov. 1.—V. 
, Pp. J 


Grand Trunk Ry.—Agree to Arbitration.— 

Sir Alfred Smithers, Chairman of the board of directors of the G. T. Ry., 
has a to submit to arbitration the terms on which the will be 
transferred to the Dominion Government. Decision of the arbitration 
tribunal will be accepted as final by both sides.—V. 109, p. 887. 


Guayaquil & Quito Ry.—Guar. Default—Committee.— 
Thomas W. Lamont, chairman of the foreign securities committee, of 
Investment Bankers tion of America, has appointed the following 


committee to investigate the default of the government of E or in 
connection, ncipally, with its guaranty of the Gua uil & Quito RR. 
bonds: Stuart & Co.; Charles E, Mitchell 


. . L. Stuart, Halsey 
City Co.; Clarence Dillon, 
ex-officio.—V. 108, p. 1511. 


Hudson & Manhattan RR.—New President.— 
Vice-Pres. Oren Root has been elected President to succeed Wilbur C. 
Fisk, who was made Chairman of the Board.—V. 109, p. 72. 


Kansas City Southern Ry.—Dividend Conditional.— 
te Oot 1B oi ro Many Teal Bert 30. me Fook pt receipt of 
able : of reco . 30, “co 0 
a icient funds from the U. 8. RR. ‘Administration’ —V. 109, p. 575. 
Lewiston Augusta & Waterville St. Ry.—Sold.— 

The property and franchises of the company were sold at auction on 
Sept. 5 at Auburn, Me.. for $80,000 toa yaaate representing the First 
Mo ge bondholders and the holders of the Refunding bonds. The sale 
is subject to the approval of Associate Justice Merrill of the Maine Supreme 
Court. It is stated that the company will be reorganized. 

The Turner branch of the system, about 12 miles of track, was sold for 


30,000 (included in the $80,000) exclusive of franchise. The branch line, 
#2 000 nit be discontinued, according to present plans.—V. 109, p. 676. 


Lewiston & Reedsville Electric Ry.—Bonds Extended.— 

In reply to an inquiry, we are informed that the $150,000 First Mtge. 5s 
which became due July 1 1919, have been extended to July 1 1929 at 6%, 
the company assu the income tax.—V. 96, p. 487. 


‘Los Angeles Ry. Corp.—Resumption of Service.— 

Normal po a is being given on this company’s lines and those of the 
Pacific Electric Ry. 'The employees of both companies went on strike on 
Aug. 16, demanding higher wages, &c. The Los Angeles Cit, Council's 
Finance Committee went on record Sept. 3 as being of the opinion “that it 
would inure to the public good for the oy to own, control and operate the 
street railways within its city limits.” It recommended that negotiations 
be begun with the company looking to this end.—V. 109, p. 776. 


Manhattan (Elev.) Ry.—Reduced Earnings.— 

See Interborough Rapid Transit Co. under “Annual Reports’ above. 
—V. 108, p. 2123. 

Manila Electric RR. & We ting Cop ee of 
Notes.—Bonbright & Co. and J. G. White & Co., New York, 
are offering, at 9814 and int., yielding over 7.50%, by adv. 
on another page, $1,500,000 Three-Year 7% Gold Notes, 
dated Sept. 1 1919, due Sept. 1 1922, but redeemable as a 
whole (or in part for the sinking fund) upon one month’s 
notice upon any interest date on or prior to Sept. 1 1921, at 
102 and int., and thereafter on any int. date at 101 and int. 
Compare last week’s ‘‘Chronicle,”” page 1079. 


Montreal Light, Heat & Power Co.—Rates.— 

Beginning from the Oct. meter readings, the price for electric current will 
be eo per k. w. h. net, instead of 5 cents as at nt. The price of 
gas remains at 38 cents for the first 7,000 cu. ft. and 80 cents for all in excess. 
—V. 109, p. 376. 


Nassau Electric RR.—Power Bills A First Lien.— 

The company informed Federal Ju Julius M. Mayer on Sept. 9 that 
it is unable to pay bills aggregating $528,881 to the Brooklyn Rep d Transit 
for power supplied d the past seventy-five days. Judge Mayer made 
an order that all power bills shal! accrue as a first lien against gee 
of the company, taking precedence over the mortgage bonds of both the 
Nassau Electric RR. and the old Atlantic Ave. RR. Co. He directed the 
receiver and his counsel to appear before bim on Sept. 22 with a plan that 
will embody a permanent y.—V. 109, p. 888, 270. 


National 
illiam A Read & Co.; and Albert H. Wiggin, 
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@New York Central RR.—Notes Sold.—The entire issue extended to a definine Gate ; they are still ; the company has pend- 
of $15,000,000 One-Year 6% Secured Notes, dated Sept. 15 | ing,pofotiations through which it date of payment carly in Oct. interest 


1919, due Sept. 15 1920, which were offered by J. P. Morgan 
& Co. at 995% and interest, to yield 6.40%, have been sold. 
The Guaranty Trust Co. of New York has been appointed 
trustee.—V. 109, p. 1080. 


New York & North Shore Traction Co.—Suit.— 
See Rapid Transit in N. Y. City below.—V. 109, p. 888. 


New York Rys.—Transf. Discontinued—Lines Aband.— 
See Rapid Transit in N. Y. City below.—V. 109, p. 1080, 888. 


Norfolk Southern RR. — ar nings.— 











Calendar Years— 1918 1917. 1916. 
Operating revenue .......--------- $5.7 $5,299,914 $4,939,172 
LL... 3°593'661 | °3°680:368 3,272,200 

Ds et cbak RARE Ne $480,083 $1,619,546 $1,666,972 
oseniog EET tape £166 381 31:32) 899 $1'999°568 
Other ‘comp. for Tea ot road ~~~ 106 §6 684.774 «117,801 

GES LTRS Sa GED $1,175,407 $1,956,673 $1,561,369 
funded debt __..-----.----- : 901,054 866.516 
Ott ries, a atng Ob ac Léccdke wad 217,751 715,935 189.342 
PRES NEOs Ve $48,427 $339,683 $505,511 
yy 108. p. 1275. 

Ohio Connecting Railway Co.—Bonds Canceled.— 

» On Bento yy er struck off the gg a list of of me Ding =, + gence 

chang t guaranteed cs) ue io r- 

~ “ sen & y for account of the FE fat ig — leaving the nabbene 


chased and ca: 
listed at this d date $1,877 ,000.—V. 107, p. 1385. 


Pacific Electric Ry. Pies gah of Service.— 
See Los Angeles Railway Corporation above.—V. 109, p. 776. 


Pascagoula (Miss.) St. Ry. & Power Co.—Sale.— 
The property of the company was sold recently at receiver's sale to E. J. 
Hy attorney, a member of the firm of White & Ford of P ula for 
The ‘sale has not yet cogthserd by Oe ane Ae 
that the property nd regularly operated.—V 
09, p. 888, 371. 


Pennsylvania Company.—Bonds Canceled.— 
On Sept. 11 are were struck off the greeuies list of the Bove sang Stock 
Exchange $62,000 4 Gunaaaseed © rust Certificates ” retired 
and canceled b of the sinking fund, leaving . amount listed 
at this date $4,033,000.—V. 108, p. 2630. 
Philadelphia Company. igo see nah sted a 0% 
The Philadel ye Sree seer a e nti ay 1 has 1,250 
Pref @ Philadel c, making the total amount 


Cumulative Pref 
lintad at thio Gate S144 441,600. on rieaek of tea enn for which this 
additional stock was issued is not mise comsabete. but we rm ches 5314 


of it was issued as follows: aod in exchange for $109,000 First 

5% bonds of Consolidated Gas Co. of the city of Pit tsburgh, ' S1i¢ 

nee — $58,250 capital stock of the People’s Natural Gas 

oe 2 <7 os 200 i . exchange for $10,700 capital stock of Al lameny Heating 
o.— p. 173. 


Philadelphia Rapid Transit Co.—Director—Earnings. 


(Now York, Sullivan Jr. was elected a director to succeed John 8. Phipps, 
of New 

Recent (on 5-cent fares) a r in the earnings d ment .— 
V0. p. 888, ager ger 


Quebec Railway, Light, Heat & Power Co.— Report.— 
President Lorne C. ‘Webster says: 


Earnings.—The gross inge from operation for the year were $2,077, 
621, as pe comspares with $1, $1.79 852, 5S, being an increase = $279, U2 The 
operatin g on d maintenance ex were $1,444,516, os with 
$1,235,724, being an increase o $208.7 792, leaving a net Soveim $633,105, 
as Sompared wi wit. im S068 .128. caer an increase of 


ome < miscellaneous income, $27,723, not viet earnings on 
— Ry. Co.'s securities, and deduc charges 
taxes, eg ac tion on cars, &c. there rasan Sy deficit of 


eaving a balance to the credit’ of, surplus account ‘ee date of 


$6816 
Sele ‘Quebec & Saguenay.—The line of seliwag 5 between St. Joachim and 
ere rl. Falls under construction for the Quebec & Saguenay Ry. Co., one 
Oepesy s subsidiaries, has been acquired by the Dominion Govern- 
pa Eg lace under date of ence 4 1919, and the trustees 
are now in possession of the funds for disposal in accordance with the bond- 
holders’ instructions. The construction of the road is now being continued 
4 the Government and, when completed, should prove a valuable source 
revenue for the Montmorency Division of the Quebec Ry., Lt. & Pow. Co. 


Balance Sheet June 30. 











1919. 1918. Wit 1919. 1918. 
Assets— : Liabilities— $ 3 
Javessmente. -19, 212, 344 1. 193,018 | Capital stock- 12 Sabo 9,999,500 
Treas. bonds. 1.487.800 1. ‘600 | Bonds ______- 11,045,000 10;:797,000 
Advanced t Bills payable. 648,633 241°649 
contr’led cos 1,734,834 1,635,728/| Accts. pay..&c. 486,791 558.937 
Gen. construc. 31,81 527,899;/Sundry loans. 223,218 _ 530,116 
Bond disc’t... 177,731 ----.- Accrued int.. 108, “177,677 
Ces ant. 247°762 97 ,037 | Def., &c., int. 1,034 "921 826,844 
Accets. & bills Accrued chges. i taba ah ca 
receivable.. 897,360 676,208!General sus- 
Stores & ane. 236,401 217,642| pense&res. 262,629 88,255 
Prep'd exp.,&c 29,006 13,937 = yaaa eae 682,464 753,091 
Teta... 24,555,030 23,973,069! Total__._-- 4. 555,030 e. 3 hal 069 
A comparative income account was publithed in V: 109, D.- 
Directors. a 


N. Greenshields, O. G. Grpenahiats and Jules Tessier have been 
davies directors to succeed L. G. Morin, J. T. Donohue and Chas. Donohue, 
All other directors were re-elected.—V. 109, p. 1080, 776. 

Bapid Transit in N. Y. City.— 

t was begun in the Supreme Court on Sent. 17 of P. 8: 00 Watson, a 
mumissioner 


taxpayer to have declared nul! and void the order 
Nixon permitting the New York & North Shore Traction to 
fares according to the zone system. Bs... plaintitt 'f demands that writs 
be issued enjo i company from und = Ss yoyo 
orders; also that the company be ceeeostiod to paying 
more than 5 cents for a pm adh ride a slip in cating ing the ext extra Charge 
ane to Dey, the alles alleged o to the clerk of the — ding the final 


By order of Federal antigo > Mayer the contract between the city of New 
York and the New York Railways renting a transfer privilege between 
the Staten Island Ferry and certain surface lines, terminated on Sept. 15. 
The city of New York, however, posted notices to the effect that it will 
continue to faery out its part of the transfer tem now in operation and 
will accept for poamase on the Staten Island Ferry transfers if issued by 


the New York 
a  recelver of the New York Rys. on Sept. 1 


notified the 

on that the four lines ordered abandoned ie ly b 
Poderal - aig hi Pe! Mayer would cease ‘opereiina: to-d ia wy An bol 
Estimate on 18 granted <a Serene to Louis Reidel, 


Sept. 
of the. Stewart Motor Cor fe 
seen g by the New York Rys Drs operate motor buses over the lines 


Nixon has assurances 
oh ane attacks of the City tamrnimenes made oe he will do e 


in his power to expedite the operation of the bus lines.—V. 109, p. 1080, 982° 


Beading Fransit & Light Co.—Notes Not Paid.— 
to an ingu Ww 
1918 (eeent oo abO, outstanding) were hot peld St mantis and ware 





with 
Gas paid to Aug. 1 1919.—-V. 109, p. 4 


Republic Railway & b Light Co.—Fare Increase.— 
Under the service-at-cost plan street-car fares in . Ohio, oo. 


This is 
increase - 15 1919. 
Vv. 109, p. 578. 


St. Petersburg (Fla.) & Gulf nis $250,600 bod Bonds. 
at Ee eS ee has voted a 5 bond issue for 


pd lI GF By Tg Song 
total of $75,000.—V. 108, p. 

San Francisco-Oakiand Terminal Rys.—John S. 
Drum, President of the Savings Union Bank & Trust Co. 


on Sept. 10 said in substance: 
The has M. Smith 
re ee Sa ey eras by a een ot ti 


In November of 1916 an enabling act was passed 
resettlement of the franchise question and ete 


+ a an represententee committees 
“ y oD WSs Sens upon and 


ean amount $700, 
$800,000 to the , but the cost of opera aoe? eee 
supplies, fully absorbed this amount. Sines Becemb=: 917, or less than 
owe zeane ‘0, the cost of labor alone on the system has increased o 

are now about 2,000 employees, con about 1.200 of whom 
are nag oe men. 


ow acting under the imperative directions of the Railroad Commission, 

it has been felt that, as a. community B, the effort should be madé 
to propose a plan of reorganization. is to be done even before reset- 

tlement of the eachinee will be considered the people. 


Even to-day it is a serious questicn moneys can be obtained 
through the ale of new cucuritier to enable the company a a ee 
the wth and development of these communities 


This te soutéthing sore than a reorganization committee. It is of so 
thoroughly eee. By way a chereutar that it will be able from time to time 
to give authoritative statements as to the true condition of the company. 
Before the problem is finally solved the question of municipal ownershp 
will come to the front 

The wecsens status ot the traction ales, tho st of the country means universal 
beakrusecy for all traction compa the strong as well as the weak. 
There has seemed but one of two things o , private ownership 
with willingness of the ane ogg | from Bat go to time to pay in 
adoption o the zone system or a limit on transfers, or three methods; 
second, municipal ownership with a fixed five-cent fare and deficits on 0 
tion made up in tax rates. This — that all would pay yt the = 
of the transportation systems as a common benefit of such magni 
make it worth while to do it.—V. 109, p. 982. 


Savannah. & Atlanta Ry. —euipment peak otes.— 
eorgia RR. Commission has authorized the 
$14, {os of equipment notes to nd. Si 3 locomotives Py one 
crane.—V. 106, p. 1231. 


Springtiela (0.) Gatumbane 0. exjs tha Corse When, prendont 
A press umbus says 
Interest on t mie Marion & Burr fof Dg ew yng we pln 
Dp 

Steubenville East Liverpool & Beaver Valley Trac- 
tion Co.—Bonds, &c.— 


Touching the initial $1,600,000 First M 
gold bonds of 1917 of the authorized $3, 
the Pennsylvania authorities on May 19 says: 


to issue 
motive 


e. 30-year 5% sinking fund 
000, a statement filed with 
“Tt being impossible to market 
the bonds, the persons entitled to receive certain sums of money mentioned 
in the agreement of merger to and did accept, $1,483, 

at 85; the remaining $117,000 ft the bonds will be pledged to secure six- 
month notes aggregating $100,000, such loans being 
company by the rome Bey committee.”-—V. 108, p. 481. 


Swansea (Mass.) & Seekonk St. Ry.— Votes to Dissolve. 
is reported that the stockholders have voted to sell the property to 
highest bidder, distribute assets and dissolve corporation at once. A 
strike of the employees forced the management to cease operation several 
weeks ago.—-V. 105, p. 2095. 


Tennessee Ry., Light & Power Co.—Capital Reduced.— 
In reply to an ing we are informed that the stockholders voted on 
sat 1 last to reduce the authorized Preferred stock from $50,000,000 to 
$10,250,000, the present outstanding amount, in order 
in the payment of State taxes.—V. 108, p. 1938, 1820, ell. 974. 


Third Avenue Railway Co.—Earnings.— 











June 30 Years— 191339. 1917-18. 1916-17. 
Total operating SR iinet na int $10,363,983 983 $19 334, seo $3.072.-648 
otal operating expenses _.......... . Py * 9 ‘> , 
Gouns.--20-acesseanacstenc-cacot , a 794,450 
O Mier SNR sa 5 ss « ated ,828,074 $2,063,972 $890,358 
eg  eepmcmeserbeainae adie $1,928 074 92 0be'847 164.925 
Gross revenue__._..........-..- 1,984,396 $2,222,819 $1,055,283 
Interest, rents, &c_............-... * 2°650.210 2.679.322 2,677,610 
Balance, ntact OS PERE PE $665,814 $456,503 $1,622,326 


——V. 109, p.. 777. 


Toledo Railways & Light Co.—Franchise Discussion.— 
After a series of conferences between the city authorities and Henry L. 
Doherty, principal owner of the company, the agente | has been 
upon: Two separate and distinct ordinances, one provi 3 for mu — 
ownership and the other for service-at-cost under meniaeee su 


generally known as the (Cleveland) Tyler plan, are to to bé 

supestted, to Ge votes an Novemer t the city and Judge 
ayor Schrei a w Director Emery represen ae 

D. C. Bailey and Pres. frank R. Coates of the Rail-Light have been in- 


structed by Doherty to lend whatever aid they can to the city 


enry L 
officials in Varafting the amen. 
If an agreement is ronet the Rail Light will not tnitiate tet the voters 


its proposed ordinance (V. 777), which is now before the Council 
Sons ttee on Railwa oid Te ‘Telegraph, and the plans to be voted upon will 
: (1) The ouster o nee; (2) municipal ownership; (3) m Taylor 


be an. 

During the conferences Mayor Schreiber aymont —— company turn 
over the lines to the city and accept in payment m 
utility itself, the Rail-Lig t to be pro th a franchise under which 
the lines would revert to the company if the city ‘y defaulted in payment of the 
bonds. Mr. Doherty said if a provision was e so a cent would be added 


to the fare until Cay money was raised so that 20% of the purchase price 
could be paid down LE city. h he we at that time be wi to turn 
over the property, accep nds as ae. and a franchise 


mortgage bo 
under which it wopid non Be. if the city failed to complete the deal.— 


- 109, p. 777, 477. 


Trinity & Brazos Valley Ry.—Receiver.— 

Federal eA cones ©: Wilson, ype Worth, Tex., on Sept. 18, issued 
98 ore John’A. Hulen of Houston, receiver te succeed 

‘* « Atwell of Heustan: . Compare V. 109, p. 677. 


Underground Elec. Rys. Co. of London.—Vares.— 


The ‘Railway Gazette” of London on Aug. 29 said: Fares on the under- 
ground railways are to be still furth further increased 


on Sept. 1. The London 





Szpr. 20 1919.] 














1 
Combine Calaine,” th ssnking the sknevnensests. suds. ee Beg Bd 
the adjustments in fares necessary to the scheme initiated 

spring of this year to mest the increased costs In operating." *—V. 109, p. 


th ——— M 31 1919 ets out that the n 13,002 a = 

ce year 2 Ss ‘ ° ot 

penises, 11,510-209. lea a net ie of 702,798. increase 
Ww has since 4 

The county lines for the same showed Re eh of $217,439. The 


Sa aes. gy me lines ae ee ae and the - 
tons of $28. $28, a 514, the revenue being $130,910 and the aoa $102-394. 


Valley ley Rye. (Pa.).—Fare Increase—Valuation.— 
Commission, in a decision handed down on Sept. 11 
y, Commis = Clemen. sustains the 7 cont ie cea ahents and 
rs ns of West towns were dismissed. me Commission atnes 
allows 0,571 7 operating - Ranta "$36,976 
oS ~~ net recur of $118,869, on which 


a soveln cont fare is cotimanted 60 give e reture of 4.85% 


INDUSTRIAL AND MISCELLANEOUS. 
Ajax Rubber Co., N. Y¥.—<Stock Subscribed Re = 


Prichitt & Co. announce that all of the 36,000 shares of new stock, 
recently offered to stockholders and underwritten by them, have been taken 
by the stockh ae: V. 109, p. 777. 


Albers Bros. Milling Co. prey Tl . Stock Offered.— 
Cyrus K. Peirce & Co. and the William R. Staats Co. of 
San Franciseo and George H. i hilden & Co. of ay he are 
offering at par and int. from Aug. 15 $2,500,000 7% Cum 

Pref. (a. & d.) stock, par $100. An advertisement shows: 


vidends ble Q.-F. Redeemable at 105 during the first 5 years 
and thereafter at 107 aid divs. No of the Pref. 
wghes Pref 


poe a: oo ee Seen Soe thar padi homie geo 

net quick assets ess n 

stock. After divs. on Pref, gockt 02 of the net profits shail be used to 

om inns Peet. suede ta the ena market up to the call price. 

Proferrod stock 7% Cumulati ‘$2500.00 $2,500,060 
un i ee oe ,500, ,500, 

Ce en ee 2,500,000 — 1,139,500 


The procende of sale of this stocks will be used to setive the Wills pazabia, 
“See ae no indebtedness other than current accoun' 
The net value of the assets, after this 


annual net , applicable to dividends for six years after de- 
preciation has been eq it to over 2% times the dividend ig 
nm this issu There are no Part 


mortgages on any of the pro 
818,000 pe purchased by ne: and 


bearing 5 interest. 
Sn readenen in 1895, sail Gee tacaneinitehe te Sane. 


°o > 
of the —— 2 
$195,000 pasrabie 


The company s 
'i outien po dhnwrabe S Ya mer Ang Tacoma, , Portland, San 
besid aing 4 pers ting - erhiond oan B eden, Utah. 
es OW an 5 
also have numerous country warehouses and maintain offices in Now teak 
City, Kobe, Japan, and other centres. Their fine pro at Oakland 
Ee well known a and ¢ they have been be Bn 
mts. In dmg wong > ey th floor space of 35,000 
sq. ft. and it has now nine mills wi th 1.826.420 og. f. ‘Sales in 1908 
totaled $5,000,000, and in 1918 had increased 


Allied Oil Corp.—Organization, &c.—In a statement to 
the stockholders 


ted Sept. 2 1919, President J. B. Levy 
says in substance: 


Organization.—Organized in Del. in 1917. 
000 shares of Common stock, par $1, ri which 9,583,462 shares are out- 
tanding. Has no Preferred stock and no funded indebtedness. Divi- 
dends have been paid at the rate of 12% p. a. 3% 4 uar.) since Jan. 11919. 
ant ies.—Owns the entire outstanding Ca: tal btock of (a) Consumers 
Fuel Co., Texas; (b) Central Power st t Co. of Texas; p2 Dalsa 
Sa‘ Co. of Texas; (d) ) Allied Drilling Co. of Texas; § Soe Jacinto Petroleum 
Cc . of Delaware; 42 ame Petroleum "100 acres eleware. 
“Through its sudsi es, owns about 85,100 acres ta oil and eng les tg 7 ~. 
Callahan, Coleman, Co manche, Concho, Brewster, Eastland, 
: San Saba, Sheen 


Authorized capital 12,500,- 


Culloch, Mills, Palo Pinto Parker, Runnels 
Stephens, Taylor, Wichita, Wise and Young Counties, Texas 

Cbd Gieane Pente, tia ar epee ow nea Auction 
,- 6 an o iow ca y Oi 

ft. per day in “the Mineral Wells gas field. 
perties inclu ey 25. miles of pipe line for transportation of the nat- 

ural gas 7 distributing plants and long term franchises in 
Mineral Weil an and therford, Texas, and 7 complete drilling outfits. 
The natural gas lines are now serving Mineral Wells and artificial gas is 
being supplied in Weatherford, but the latter system is now being changed 
to natural gas. Gas is sold to domestic consumers on sliding scale rates 
from 45 cents to 60 cents per 1,000 cu. ft., and industrial rates, which are 
not at present regulated by franchise, average 15 cents per 1 ,000. 

New Develo its.—There are oon a drilled 14 additional oil wells, 


13 of them in ene — my Be ny n the ee and Burkburnett 
fields, and one on a 2, acre fease selected by ogical expert. There 

is also drilled on proven gas territory, 5 

The development program embraces an additional 100 miles of pipeline, 
and two pump memny oe to ae the gas fields near Desdemona in 
Comanche County, near Lacasa i Dn Stephens © County, and near Mineral 
Wells in Palo Pinto County with Weatherford and Fort W Worth, Texas. 
Zhe porpenes 16-inch line to Fort Worth will have a capacity of 50,000,000 

Ry and be I supply gas, under favorable contracts, to Armour 

& Co., Swift & Co., orth Power & Light Co., Texas Railway & Light 
Co. and other large ano 

When the improvements under way are completed, it is ex that the 
company will have available a daily production of 100, ,000 cu. ft. of 
gas and contracts to p gas at the wells covering volume of 70 ,000 ,000 
cu. ft., with bs na capacity to market 50,000,000 cu. ft. daily _— 

The’ company will also eens two gasoline absorption pe min yu a 
capacity of 40,000,000 cu. ft., estimated to produce 15,000 gallons o: 
line y; which has a ot. 2K value on the ground of 15 cents per “gallon. 
Construction of these plants will be done under a cones with 
A. Burrell Co., £ ..-4, the no will pay al! expenses of construction aah 
the company Ww ‘ill receive 50% of the net earni 

Earnings.—On the basis of A ea production, net earnings from oil 
are at the rate of over $4,000,000 per annum. Earnings from natural 
gas and gasoline upon completion of t the construction programme, it is 
estimated, will amount to $2,000,000 net per annum. 


American Republics en —The 
“Oil Trade Journal” of N. Y. on Sept. 19 [said: ; 
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after Sept. 30. 301919." npr Golens Signe! Ol Co. in V. 106, p. 1233. 
American Safety Razor Corp.—Stock sold.—Block, 

Maloney & Co., New York, es sold at $18 per share, 

400,000 shares of stock, par $25. A circular shows: 

‘Will be organized under the laws of Virginia as a consolidation 


of Gem ety Razor Co Gem razor, eat. 1806, American 
Razor Co., Inc., Ever- ne ety razor, ost shaving Bronk th brushes, 
Kampfe Bros., Star safety razor, est. 

oe te eal ,000,000, par 


company 
$25. No Pref. stock or bonded debt. 
Business, manufacture BE, i mat poe ae ae 


shaving 
us Axe. and 24th St., N. Y ponenen See , subsidiary bot 
tic Ave., g biade plant ia ‘oronto 

gy ee 

0 y the are 

portant countries rh og the world. = 

Statement of the Sales of Blades and Razors for Calendar Years. 
1913 23 682 287 706 270 1917 57,824,233 1561 3i9 
1914_______-28'154'435 1918._____. *95, *3°108.858 
an. cae 35, 288/141 $39 os 1919 (est.) 105,000, 2,000,000 


1,967,207 1,229, 


* Include ‘uaa war contracts with the U. 8. Government. 
for 1919 bord. on the first 8 


Net Earnings.—Estimated net 

oreo a a on head. 1,500,000, 1920, $2,000,000, after 
irectors (and teak mm Storm (Chairman of fe nang, Mang g 

Pres.), Benjamin Block H. Hoffmann, J 

Leon Schinasi, Milton Dammann (Sec.), Samuel F. 

Mesquita (Treas. ), Samuel Mundheim. 


American Ship & Commerce Cory] —-New Secretary. — 


co tain Kermit Roosevelt has been elected Secretary of 
dition to his duties as of the holding com 


velt will be actively identified with the business of company, Oa sub- 
, the Kerr Navigation Corp.—vV. 109, p. 1081. 
Austin, Nichols & Co.—WNew President.— 
Charles W. Patterson has been elected President to succeed Harry Balfe, 
who was made Chairman of the board.—V. 109, p. 890. 
Autocar Co.—Bond fall. — 


All of the 5% First Mtge. serial awry bonds dated Oct. | 1668 Reve 
called for payment on Oct. 1 at 10 14,7 and int. at the Ivania Co 
for Insurances on Lives & Granting Annuities, Phila.—V. 109, p. 679. 


Barnsdall Corporation.—Initial Dividend —_—- 
An initial dividend of 144% has been declared on the stock, payable 
Oct. 15 to holders of record Sept. 30.—V. 109, p. 983. 679. 


Barnet Leather Co., Inc.—Initial Pref. Dividend.— 


An initial quarterly dividend of 1% % has been declared on the Preferred 
stock payable Oct. 1 to holders of record Sept. 18.—V.109, p. 679. . 


(Ray H.) Bennett Lumber Co. o.-lloring of ree of Pref. Stock.— 
Glenny, Monro, Moll & Dixon, oo. mmend for invest- 
ment at 95% and div., yielding 7 a company’s 7% Cumulative 


i 


Preferred stock. D ds payable 

ae commana ms a’ py Reed 913, succeeded to the wholesale and 
retail lumber busizi y started in 1902 between Hoadley and 
Bennett. Th Sat ena G500 DOD bot since tha tame hen toon 
increased to $700, with $637,000 ou’ all paid in at par. The 


a ny aac Sats of ask a teag as esata 
$423 per share. 

Bethlehem Motors Corporation.—Official Statement.— 
The full official statement made to the New York Stock 
Exchange on Sept. 8 in connection with the listing of the 
130,000 shares of capital stock of no par value, will be found 
on subsequent pages of this issue. The new stock was 
brought out by Allan A. Ryan & Co., who also placed the 
stock of the Stutz Motor Car Co., Stromberg Carburetor 
Co. of America, Inc., &c.—V. 109, p. 1082. 


Butler Brothers, Chicago.—Balance Sheet.—The Central 
Bond & Mortgage Co., Chicago, has issued a descriptive 
circular y-minlinys 2 











Workin i.—The net ang capial on on Dec. 31 1918, amounted 

to $31,67 558, an increase of $2,097 ,951 over the proceeding year. 
Comparative Balance Sheet Dec. 31. 
1918. 1917. 1918 1917. 

Assets— $ 3 Liabilities— . ofp 
Real estate Capital stock .20 099-200 20,000,000 

Blidg., &e_. 7,786,503 7,655,759 | Surplus __-_~_- 15,270,232 11,831,544 
Accts. rec...-13,715,346 13,426.710| Notes payable 5, 16.104 6,303,646 
Mat. & Sup... 0,890 360,658 | Real es. loans. |438,1 472,350 
pana 20,117,092 13. 434,029| Ac. & "bills pay 8,328,663 787,399 

Ce . amok "831'559 2:084,606 | Reserve. .____ 689,468 505,303 
Bills receiv... 2,799,731 | .-.... Special reser.. -...... 1,102,531 
Sales of s 

to emp.... 2,295,457 2,490,945 
Pension fund. 279,169 252,011 
Liberty bonds --..... 298,055 

Petal. «ise 50,366, 647 41,002,773 Total.____. 50,366,647 41,002,773 

Bitcade Ditties Ole i ts te GT tee 1146 %.— 


Compare V. 108, p. 3530. 
Calumet & Hecla Mining Co.— Production. — 


Output (In lbs.)— Cal. & Hec. Subsidiar’s. Total. 
August 101Gb ss sissiimieiocd 4,136,818 ae, 3 7,586, 
Augues 101i 6 sé 6 cwtesensssedidde 5,197,541 5,520,979 10,71 oo 

§ months 08: 1008 6s. oct ecciwnsis 33,284 yi ,974,397 
3 moe in NS 55: ebovcauatesiue ——96,217,799———_ 96 ‘217 709 
5 ceed 09, Dp. 


Carbo-Hydrogen Co.—Stocks on N. Y. Curb.— 


The Preferred and Common stock are now officially listed on the New 
York Curb.—V. 109, p. 890. 


Chicago Varnish Co.—Offering of Bonds -—Central Trust 


Co. of Illinois, Chicago, are offering at prices ranging from 
100 to 98 and int., to yield 6% to 644%, according to ma- 
turities, $400,000 First Mtge. Serial 6s. A cireular shows: 


Dated Aug. 11919. Due serially Aug. 1 1920 to 1929. Redeemable at 
Interest payable Feb. 1 and Aug. 1 at 


102 and int. on any int. date. 
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Central Trust Co. of Illinois, trustee, without deduction ioe meneel Dedend | 
$100,000." deuee toons kk ae r extensions and im- 
emen careful restricti . $100, , $500 and $1,000 (c*).. 








oo a SS Donde 
by mtge. n fixed assets valued at $1,020 
M Y found 883 i i ope cont onan cay wd, “4 Sena tee 1 
organ up to when presen 
located at Elston and Webster avenues, Chicago, © comprises 25 25 pulidings » of 
brick structure, aggregate floor space, 133 


1916. 1917. ‘1918. 1919 (5Mos.) 

i 156,009 $1,204,417 $1,835,323 $679,375 
i t ta: ,. ’ ’ 

Macamiasteds tesese. "424 55.016 887100 48.163 


Management.—O. H. _ an, Pres.; Jegeee ©. Bush, Ist V.-Pres.; R. K. 


Buckman, oe ge tess Morgan, Gen. Mer.; Elisha M organ, Sec.: 
W. M. Turner, 
Chino Copper Co.—Production (in lbs.).— 
1919. 1918. 1917. 
alll atten oe ansible ins ono 3, 4oH 857 88, 065 ,818 6.824. 127 
hadi array eae | RAE 29'209'030 51,666,412 53.939.598 
—V. 109, p. 778. 

Coca Cola Co.—Directors.— 

The following directors have on elected: E. W. Woodruff, Oi Trust 
Co. of ; E. W. Stetson Pres. Guarant; b te ted 8.0. . ee 
C.H.C er, Harold Hirsch, ‘all ‘of Atlanta; E. , plas er 
National Bank; W o. Bradley , of Columbus, Ga.; Lo a Ube 
CE a oe “ado sE, McCaw, Pres. Procter & Gamble Dist ua 

o.; T enn, bres. ”  Gantie Steel Co.; James H. 

W. Atkns, Boston; Merrill H. Ghana Caines 


& Treas. Dividends on the 7% Preferred stock will Jan. 1, the 
payment es from ti 1e time of organzation to that date.— 
»P 


Colgate & Co., Jersey City, N. J.—Obituary 
Richard M. Ye mag , President of this company, died ve, ‘his home on 
Sept. 17.—V. 108, p. 2531. 


Compania i eieecae: «diel iieate: oo 
See Cuba Co. under ‘‘Financial Reports” above. 


Continental Paper Cea felled gee eit a 
Thirty-three First Mtge. 15-year gold coupon 
cuneenae 17 to 293 have been called for payment Oct. 1 next at par and 
int. at Empire Trust Co., N. Y.—V. 106, p. 1347. 


Gosden & Co.—Stock Dividend.— 
e directors have declared the regular quarterly Gvident Sere 
pe aad also a dividend of 2 % in Comune stock Xt par, on the Common 
stock, both payable Nov. 1 to ers of record Sept. 30 30.—V. 109, p. 680. 


“Crowell Mag atte Steam Pdoad ah ke cor ama Taide 
en ° 

Sent “30 to bol ewig pacino wr Nake compensa Wak AS ein tee 

and $1 in March.—V. 108, p. 531. 


Crucible Steel Co. of America.—Dividend.— 

A dividend (No. 2) of 3% has been 
upon the Co stock 
record Oct. 15. 
rate from 6 to 12%. 
—V. 109, p. 891. 


Dodge Manufacturing Co.—Exztra Dividend.— 

The directors have declared = amr, aioe tt on the Common 
stock in addition to the re af quarter % es pavelie Det | 4 
holders of record Sept An — of 1% was paid in 
and July last and 2% ,* » M5, —vV. 108. Pp. 2632- 


Donner Steel Co.—New Bonds Authorized.— 
e stockholders on perk, 8 authorized an issue of not exceeding $12,- 
000 First & Refun Mortgage bonds. An initial is 2S of $2, ,000 
= 6% bonds will, it is ‘stated brought out in the near future for the 
of finan improvements nearing com —s. eS OOD. 700 605. 
oo to + pao current indebtedness of so — 
dD. 


Durham (N. C.) Hosiery Mills.—Large Contract.—The 
company as of Sept. 16 reports as follows: 


A contract has been closed with the F. W. Woolworth Co. stores for a 
very | Fy ned of men’s and women’s cotton hosiery. Initial orders 
are for dozen to be delivered in October, November and December. 
This outlet for Durham merchandise, as well as a rapidly growing export 

ness and other new channels of distribution, was a factor in the recent 
refinancing of the Durham Hosiery Mills. In addition to the 11 mills now. 
in operation, new plants with a] y increased production capacity will 
be constructed.—V. 109, p. 984, 891. 


Eastern Dakota Electric Co., Watertown, 8. D.— 
Offering o, -§ Bonds.—Chicago Trust Co., Chicago, are offering 
at 97 and int. to yield 644%, by advertisement on another 

page, $450,000 First Mortgage 6% bonds, dated Nov. 1 
1917. Due Nov. 1 1927. 


Interest payable M. & N. in Chicago or New York. Ontionel at pend and 

int. on any int. date. Denoms., $1, , $500 and $100 (c*). Chicago Trust 
Co. and Lucius Teter, .’ On Mar. 1 1920, and each year t' thereafter, 
the company must pay the trustees a sum equal to whichever amount shall 
be greater of, first, . of its gross earnings during the precedi ae ener 

year, or, moons. ine of the greatest amount of bonds outsta during 
the eamng ported his sinking fund mynee be invested in bonds of the com- 
pany bonds so purchased are alive and interest on them is 
cumulative, accruing to the benefit < a, the sinking fund 


Data From. Letter of Pres. Willis Todd, Dated Watertown, Aug. a8. 


Capitalizat Auth. Outstandi 
Capital al EE ER SME TI TES RI AR TORUS $600 ,000 
ES ERE ET are 1,200,000 450,000 


This Issue.—A first mortgage on entire property. Balance may be 
issued for 80% of actual cost permanent atiditions ‘and improvements, 
‘when annual net earnings are twice interest charges on all bonds outstanding 
including those proposed. except $50,000 that may be issued for expenditures 
already made when the net earnings are 3 times the interest es on 
all bonds outstanding, including th ,000. 


Earnings for Calendar Years 1917 and 1918 and Fiscal Year June 30 1919 


Earnings— 1917. 1918. 1918-19 
CRE BNO. nc cucccecucesecc $129,499 $142,280 $152,351 
Net RTS aa 58,322 52,233 57 ,34 
Interest on 3280 0 000 First Mortgage 6% Gold bonds... ___. 27, 


Balance s 


lus 
Company aren with sects light and 
ton, South, Dakote, havi population esti at 14,250. Has favor- 
able contracts for street ight in both cities. Owns about 28 miles of 
pole line in Watertown, th 72 k. w. transformer capacit kas 17 miles 
of ponies line buy  epeton. with 345 k. w. of transformer capacit; 
ranch: ——Operates under 20-year franchises, free of burdensome re- 


adieu. ‘the Waterto a 
Yankton in 1905. wn franchise having been granted in 1909, and thi 


Electric Auto-Lite Corp. eee of Name, &c.— 
See Willys Corporation below.—V. 109, p. 681. 


Electric Transmission Co. of Va.—Bonds Called.— 
All of the First Mtge. 6% gold bonds dated Dec. 15 1915 ha have been called 


30. 
wer, Waterto and Yank- 
por mee, a wn 


for yment on Oct. 1 a nd int. *» 
pa wy 02 ao at the Chicago T & Trust Co. 
Eik B aif of this Petroleum a0 Prorsheliner sg isition.— 
wm compeny arl H ere oa 7 ond Wilson, Cranmer & 
Co. of Denver have purchased a the 35% woshing interest 
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the 
but some announcement is expected . inant 
Federal Adding Machine Corp., N. Y. City. —Pref. 
Stock.—The company is offering at par ($10), with a bonus in 
Common stock, the unsold balance of its $2,500,000 8% 
Cumulative Pref. stock, of which over 90% has been 
chased. Dividends pa rable Jan. and July 15. A boo ‘let 
entitled ‘The Federal Book” published by the co. shows: 
Incorporated under the laws of New Jersey Oct. 1 ates Sun. She erpens 
nces—ad: machines 


of manuf. office plia nN and 
other “~ la . The au ca of oye corpo- 
coy Bn 50 a0 8% Cumulative Pref. stock $7,500,000 Com- 

tion | tego from the White Machine 


ly incorpora 

Co., Nev Haven, Conn., its t 

good-will, including their adding: 

(now known as the Federal “A” and Federal “B), which 

morne yt Or the Wile B Adding Machine Co. 000 
- ut nearly 1. 1 

ois! inte the development of these two cad > $1,200 

th eee about ae p00 = Pate Fed 

Federal Common 

and good-will 


into the 
The net assets (exclusive of patent Hor wegen Bg of April 30 1919. were 
The company has on its books for yng 36,000: 
adding- machines. The Solt' s Patent Fire Arms Mfg. Co. is 
the Federal machines at its aes Conn., plant. 
Directors .— M. Adler illiam E. Burnham, J DeBeltrand, 
pee Earl, Col. Charice My pont Major William Lyons, 8. 
O’Leary, Charles "Wales, Rollin 8. Woodruff. 


Federal Rubber Co. (of Mass.).—Annual Output .— 
$2,550,000 of whose $4,482,300 Common is owned 


This compan 

by the Fisk Ru Co., reports: 
Annual Output— 1917. 1918. 77 4 bor 306 F 
WOOD sac aieng cies aia ipiniecsoia winks nthacho egestas 423,1 

5. RPS SES ee ee eRe Oe 421 987 

OCTEES CIEE,. cic ciinndicccenin neuen 


365,788 315,478 
Sundries & mechanical rubber goods. $1 302032 $1,737,117 $1 $50 000 


* Production curtailed by Government restriction.—V. 108, p. 2126. 

Firestone Tire & Rubber Co., Akron, Ohio.—Offering 
of Preferred Stock.—National City Co., New York, are offer- 
ing at 100 and div. by advertisement on another page 
$10,000,000 7% Cumulative Preferred stock, og rece 


—aee payable Q -F. Callable as a whole or in m any 
on 60 days’ notice at 110 and divs in 1921, seb fess tee 
10%, of the net income after provi for divs. on and redemption of the 
erred, and dividends on the 7% Pref shall be for the re- 
Sctantien af tide aoe Oe 110, if not 
lower price. 





obtainable in the open market at a 
Capitalization Upon Completion of Present Financing (No Bonds). 
Authorized 


O35 500-060 
0000000 
0.000.000 


Data from Letter of President H. S. Firestone, Dated Akron, ‘Sept. 11. 
History & Business.—Incorp. in West Virginia in 1900, but in 1910 =, 7 
business was transferred to an Ohio corporation of the same name. 
one of the largest manufacturers in the world “s rubber tires and we 
rubber goods. Owns two pee Oe" peving a present daily production of 22 ng 
tires and 25,000 tubes. , erected in 1910, was added to 
demand called for 
another se 








Common stock 








Ground now en’ for another 
buil large plant to be occupied by the 
Co., where rims for ome and solid tires and kindred a og 
be bicycle tires 


The compeny manufactures carriage tires 
accessories kinds. ‘These plants, together with the buil 
2. 0 ee See ee eee occupy part of 200 acres of lan 


in the southern part of , known as e@ Park, which the com- 
owns. 

er e com y owns all the stock of the Firestone Steel Products Co 

and all of the stock of 


iho Siastene Wine tb Mabber enon ies organized 
ane & a to act as 


selling agents. There are sel branches ot gh 4 the leading 
oa, Me. United States, and others in London, Paris, Buenos Aires 
an 


Purpose off Is e proceeds of Siete tneue Wil be ened I paws (i) So 
defray the fee otalitng additional a ment which will in 
output of plant No. 2 from 10,000 to 1 
the output of cord tires in main plant; 3) to construct 
building with up-to-date veguipment and Paynes: a to “to build a new 
fae for the manufacture rims. an SG) to ma to supply ditional working 
tal for the continuous expansion of th the 


ovisions.—(a) Com y will maintain at all times net quick assets 
equivalent to i 4 To, and total net tangible assets equivalent 200% of 
both classes of Preferred stock outstanding; 


; (b) com y will not place 
(b pan 


n its assets or issue ture 


ual or prior to the rights of the 7% 


Pref 
or more of the outstanding shares 2 the 7% Preferred stock object thereto; 





(c) 7% Preferred stock shall have no voting power except two consecutive 
quarterly dividends are in arrears. 
Fiscal Yr. 1917-18. 1916-17. *1915-16 1913-14 ee 12. 
Netsales _.$75,801,507 $61,587,219 $44, 135.326 $19.250,110 $11,688 
xNetearns. 4,664,615 4,619,298 5,837.0 3.157.719 1,126 rie 
* Fifteen months—end of fiscal year changed from July 31 to Oct. 31. 
x The net are after Preferred stock dividen cade. terest soem. 
Fed. and other taxes, and adequate provision for deprec. and other reserves 


The annual average of net cnrainas for the 8 1911 po 1918, incl.; 
was 93.148 206, or over 44 times th eee I Abend ony the int n the 
the 


— issue of 7% Preferred stock. 

the years ended Oct. si 8 was $4.65 652,592. or “OF Over 6% times 
dividend on the t issue 7% erred stock. 

For the 9 suntee Wart 1 1918 to July 31 1919, the net sales amounted 
to $59. 145,396, and ‘for the month of August, which was the largest in the 
company’s history, the net sales were over $10,000, 

Balance Sheet as of July 31 1919 (before = effect to present financing). 

Assets— lities— 

tad erred (6%) stock. ~..$10,000,000 
Lead. bidgs., &c_..~- $ Pref (6%) 3500000 


23 385 503 
Miscell. stocks & bonds.. 1.877.811 | Common 
Materials & supplies... rt 747 it 4 





REE F* 2| Accounts yable._.... 
Notes & accts. receiv’le. 16 eis O40 Accrued salaries & 370,699 
Liberty Loan bonds_-_-_-- 14.379 | Federal, &c., taxes accr. 1,607,762 
Marketable securities___ $40 000 tion wiidiie ss 502 695 
Prepaid int. & insurance. 176.287 | Welf. work & pens. res__ J 
ed woes cunge loyees yen. *4,347 889 | Ins. reserve...... att 
xpenditures ip 90S RR aR I a tess Sh ahiahe che 
to future operations. 728,102| Total (each side).---.-- $72'726.195 
Tse veal net eaatEi aca of duly Gt 1010, afer giving etfet vo the 
e total tangible a. of 6% 


Preferred erred stock, BLA, ph $48, 000.—V. 109, p. 984. 4. 778, 681. 








Szpr. 20 1919.] 
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Fisk Rubber Co.—£arnings.— 





Earnings to May 31 1919, Reported to N. Y. Stock Exchange. 
Net sales and earnings Si6-054 658 $36 682.168 
Net after mfg. costs, deprec., int., &C_.-.------- 1,983,401 3.760.280 
Dividends on old 1st Pref stock (now retired) __._ 307 ,047 631,750 
OUI : TO i oi een pe bie 147,527 315,000 
Federal income end wat teQQBeio6iid 6 Ss ok eens J 1,253,427 
Sinking fund for retirement of old Ist Pref.shares. —.....-.- 589,659 
DI, CIs it Sie ss sins mn silage ttn ni i $1,137,148 $970,444 
Compare recapitalization, &c., in V. 108, p. 2436; Vi 109, p. 581, 681. 
Also see Fed below and in'V. 108, p. 2126, and see Fisk 


Rubber Co. 
output in V. 109, p. 778, 668. 


(H. H.) Franklin Manufacturing Co., (Automobiles), 
Syracuse, N. Y.—To Vote on New Issue of Pref. stock: 

The stockholders will vote on Sept. 30 on creating a new issue of $5,000 
000 Pref. stock of which the company will uiher for subece’ tion $2,000,000 
to the es nan and Preferred olders =~ sn 8 000 7% Preferred 
on Sept. 1 at $110. (V. 1109. P. 480) at $100 Iie said there 


will be general lic offi etion of 
no ublic ion 
the authorized stone will be 87, Jp contin of f $6,000 000 Pref, an 


$2 ,000 Common. 

The “Syracuse Post” says: “The additional capital will be used for 
the nsion already under way in the construction of new build- 
ings at a cost of , and the acquisition of 


tion, the Franklin com fe 


, a which employs i men. ‘ et 
e now em over 4,200 ms, the largest 
number in its eae 7 W. 109 p. 480, _ ree 


Galena Signal Oil rane iia 
See American Republics Corporation above 


General Cigar Co., Inc. 
first quarterly wpe iH “ 


-—V. 108. p. 1168. 
Initial Div. on Deb. Pref. Stk. 


os 75 on the 
Debenture preferred stock on Oct Css Pees Spot. 


-—V. 109, 

Globe ou Co.—Merger Plan.— 
Barnes has e the following announcement by sdearpeh: 
pace of the Globe Oil Co. met in joint session with directors o: 


Texlatome Oil Corporation in Tulsa Saturday, Sept. 13, and it was agreed 
"T salas uisiana 





by bo: to consolidate the properties of Lo pro 
belonging ng to both companies amounted to over $5,000 
dation the company will have assets ts of approximately $10.( $10, 00 00. 
which there will only $6,300,000 n 


ll be effected by an exchange of Giobe 
Common. Notices giving all 
stockholders very shortly. It is considered that this consolidation will be 
of great benefit to both companies and the plan been under considera- 
tion for several mont. 
The Globe Oil Co. was incorporated in Delaware on July 23 1917, and 
we are informed has outstanding as aueiiost leone olds of $4,295,928 ui 
ment of $826,377, oa other assets capital stock $2,845 ,053 in $1 shares, 
and issue Mtge. First Lien eS serial gold notes, denom. 
e, << > thess ——. 
ton & Co. 
tae Boa 000 A 15 1919: 
15 192i: $240,000, Feb. but eallable at prices 
° : F . a ces 
00 to 102%. interest , & A. is” “lone 
Tax-free ex “ as to Wedercl i eaestae tax 
Sinking fund $45,000 mon 
It is understood that same provision will be aaae for these notes in the 
report 


pending merger, but no d ls on this point are —, Brion: 
that the notes had been called for redemption was erron 


in excess of 2%. 


The bankers in offering these notes said in brief: “Net ea: of Okla- 
hows as seSeeres alone anim 1918 were at the rate of 7 4 —_ es the average 
interest charges of these 7% notes. for the purpose 

of f financing the recent purchase a oil producing cocaine in Louisiana 


and to rated me ness ok ob tions. The com 
in Oklahoma and 1,200 n Louisiana, all 
100,000 acres scattered ousheus 23 counties in 
settled production, of which 22 are located 


yee te) Se eee 


Fexas. \() 113 well 


on the new properties in 
barrels. 


ana. (c) Approximate daily production, 2,000 
Globe Oil Co. Balance Sheet of May 22 1919. 

Cash in banks___....._--- $147,600| Accounts payable______.. 19, 
Cash to retire mtge. notes_. 135,000) Notes payable____._..___ 2,007,210 
Other deposits......... 3:787 | Reserve for depistion ORY 8,529 
re As mss Sr 203'176| Surplus & undivided profits: 442/785 

| EES Se ae us & un 4 
ey on leaseholds.. 520,302 ge: 

and fixtures_-__ 

Accts. & notes receivable_. 34,264 —_—- 
Miscellaneous__._......_- 46,278\ Total (each side)___..- $5,190,139 


—V. 109, p. 1083. 


(B. F.) Goodrich Co.—Offering of Preferred Stock.—Kissel, 
Kinnicutt & Co., New York, Otis & Co,. Cleveland, A. B. 
Leach & Co. and Hornblower & Weeks, New York, are 
offering, at 1044, yielding about 6.70%, by advertisement 
on another page, $7,000,000 ($8,000,000 additional havi 
been sold to the stockholders under their rights to subscri be) 
7 % Cumul, Sinking Fund Pref. (a.&e.)stock. Bankers state: 


Dividends pore Q.-J. Listed on the New York and Cleveland stock 
exchanges. ng fund provisions gy the retirement by purchase or 
redemption annually at not exceedi 25 and divs. of 3% Of Phe la: 
amount of Pref stock which shall at any time have been outstan 
Under this provision, from July 1 1914 to July 1 1919, $5,400,000 of 
Preferred stock has been ret - Nom ge without consent of 75% of 
both the Preferred and Common stock. as equal voting er with 


Common stock in case of default of four quarterly Preferr Gividends. 
Commameatien= Authorized. Issued. 
I i tia di stain liitadh tut tebe oiertet alain $60. 000 
7% Cumulatve Preferred stock.........-.-.-.- 49,600,000 39,600,000 
Se Fear OF NOs. osicctcctvcuntngrtinenincsiongs 15 ,000 


Purpose of Issue.—This additional Preferred stock is issued to provide for 
the retirement of $15,000,000 of 2-year 6% —— outstanding, making this 
—— permanently a part of the o works cap 

ets.—After elimination of the. ~ ee sheet for Dec. 31 
1918" aevetaad to show the effect ~ yg the oa financing, shows net 
tangible assets equal to over $205 per share of Preferred stock outstanding, 
and net quick assets equal to about $149 per share. 

Net orking Capital.—Net working capital increased over 270% from 
1913 to 1918. After sis odo ng aioe to the present financing, net working 
capital will be over 

arnings. B35. a. for yee _ ast six ae (1918 earnings figures without 
deduction for Federal taxes) ve averaged more than 3 1-3 times the 
dividend requirement on the Preferred stock; 1918 earnings before Federal 
taxes were over 5.6 times the dividend requirements. Results for the first 
half of 1919, so far as can be calcula indicate earnings for the year 
will exceed those for 1918.—V. 109, p. 582, 480. 


Greene-Cananea Copper Co. hn EE 





Copper (Ibs. Siloer(ozs. Gold (ozs. 

EE Sah oncnunncendadend 4,200, 179,47 ¢ sd 

A SERRE aa. ere 5,000,000 ‘ 1,250 

© Se Be ikcicncnanasceond hen 25,600,000 1,072,783 5,810 

8 months 1948 Mi SE SSCS ASI GEE SG EF 33,870,000 1,037,340 9,158 
Official.—V. 109, p. 582, 176. 


Geesnitina (Me.) Water Co.—Bonds Called.— 
ne Te eee, oe eT . tonke eee’ pe Rios 
e co. 
») 65. 60 and 82 ($500) oo Oct Py ler ee 


($1,000), and Nos. 53, 











Hedley Cold Minin Dividend.— 
omitted the quarterly dividend usually paid at 
fn J Vand Ma 
“ua SE nn Santterly Stveeaee of 30 conte con eee 


have recommend: 

this fall and that 
spac voit uaa at the vor should be continued, using the lus on 
hand ~. this development eee. instead of for the payment of dividends, 
_ — og recommendation has been approved by vent of directors." 


International Mercantile Marine Co.—No Plan for 
Payment of Accumulated Preferred Dividends.— 

“Admitting that the earni 
during ge ‘ares on my Py Be ‘en 28 to 80% above, the earnings for 
Franklin the 


the corresponding months of 1918, 

I. M. M., stated yesterda after a meeting with the directors and a 

committee that no plans been made to pay off all or an of the 

57% back dividends on the Preferred shares. ite. said that w ee ee earn- 
po ed d 

the first five months of the year." (‘‘Jo ommerce & Feconded during 

Bulletin’’ of Sept. 17. a 108, p. 2634, 2531. 


ings of the company during the past few months had been ‘very 
the monthly profits were _ rtionately as high as thoe Fai 
urnal of © 
International Motor Truck Corp.—Plan Operative.— 
decl 


The committee, Charles Hayden, Chairman, ared operative the 
plan of July 11 1919, more than 80% of the outsta: tetanding sb . 
lh yy Ry A deposts spam wp be 
w 
the close of business Sept. 30 1 i919. stockchold not be 


entitled to partici pa in the pl. me uitable Trust aera 37 Walt St 
pa’ nm the pian. e i] ioe 
is depositary. See plan in V. 109, p. 9. 


Kennecott Copper Corp.—Produation {in lbs.) .— 


1918. 1917. 
Month of A gue 000 11,970,000 11,560,000 
8 months to Aug. 3 LO = 90'942'000 91 +716,000 
This inchaden ‘the production ay both . America 


e Alaska and 
(Braden Copper Co.) properties in all years Bos 109, p. 779, 376. 
(S. 8.) Kresge Co.—Sales.— 
1918. 


1919. 
$3.205.008 $3,068,703 $2, 
,808,752 21,537,650 


Rakeaies ( Pa.) Water Co.—Bonds.— 


yee ny on May 8 6%, Sia  oog R 
1919, due March 1 foto tie cine. ‘Fike hg 
. Pa., trustee. otal ne cake 
ed. ‘Of the $650,000 bonds 
due's io Some. fl P1932 ( ut ca anoo e at 105) the 6 see Bo of the 
including $230 000 to be sold at 92t6 3? 2ag°96.080 abe held for 
construct a new reservoir “and six miles of transmission mains. 
The National Water-Works & Guarantee Co. of Scranton, hg ge 
$100), sontrele the Latrobe Co. b y ownership of the ate capital stock and 
guarantees the Ist M. bonds, princplal ana interest 


company, on or T1922 
ee? for for a like amount a PJ 
ia wees ie ke eed Lt} .. provide funds wi 
in New Jersey June 26 1902 “— $1,000,000 of auth. capital stock (par 
Laurentide Co., Ltd.—Dividend.— 


A quarterly dividend = 3% has been declared on the $9.¢ 600,000 outstand- 
ing capital stock pa: 1 to holders of record ig 22. In July 
last a quarterly of 3% no aa cee OF OE was paid.—V. 109, p. 1084. 


Loft, Inc.—Organized—350,000 Shares, No Par Value, 
Oversubscribed.—Miller & Co., New York,announce that the 
350,000 shares of stock, no par value, offered by them pri- 
vately have been largely oversubscribed. The subscription 
price was $12 50 per share. 

The compan Les pre ted in Deleware. Bent. 18 1919, with ay 


authorized capital tdi ce no par Vv: 
company of same en lencepe d in Virginia. in 191¢ a nTo18 ( iy. 103, PB Beek 


ft ary advices the company had 


and one in Newark, N. J. Tt ty stated the com eka; 8 more 
new plant to take care of in way, ng Island 
City. The company manufactures Ae cy. for i li ‘own stores. is said that 


the company starts with $1,200,000 cash 

Directors.—The board of directors will in ie 'N. J. Miller, H. F. Sin- 
clair, Frank Steinhardt and B. Lissberger.—V. 108, p. 883. 

Long Island Lighting Co.—Stock Increase.— 

The stockholders on Aug. 26 voted to create a new issue of $3,000,000 


Oumulstive | 7% non-voting Preferred stock, par $100, maki the total 
authorized Cap Stal stock to consist of $3,000,000 Preferred and $3,000,000 


it is is melenstecd that 9500, $00 of the Preferred stock will shortly be offere 


to the public.—V. 109, p. 
Gren SM Dividend.— 


Magor Car Co 
An extra oe of $2 has been declared on the Common stock in addi- 


tion to the uarterly dividend of $1, both payable Sept. 30 to holders 
of record Sept. 25. An extra of $2 share has mn Fela on the Common 
stock in Sept. 25." An extra of 1918.—V. 108, p. 2 


Marconi Wireless Teleg. Co. of Canada, Ltd.—Stock,— 
The aveholioe have authorized a reduction in the capital stock from 
$5,000, to $3,750,000 by reducing the par value of the stock from $5 
to'$2 50 per share and the issue of an ditonal 500,000 shares of the 


value at the discretion p Ate the board for on the business. 
reduce, Terese has been elected a director to succeed . Nally of New 
York, retired.—V. 95, p. 179. 
Miami Copper Co.—Output (in Be. ).— 1018, 
Bienths of AMS bud ced oodddunddand 318,755 


3.993. 745 290,50 
8 months to Aug. 31__-.-.-.---.-------- ae, 552, 618 39: O57. '323 30,887, ie 

Preliminary LS —V. 109, p. 683, 177. 

Miami Valley Tissue Mills Co., Franklin, O.—Offering 
of Pref. Stock.—W. T. Hunter & Co., Cincinnati, are offeri 
at 98 $150,000 7% Cumulative & Participating Pref. (a.&d. 
stock, par $100. A circular shows: 

ble quarterly; shall participate equally with the Common 
Rw 2 aon of poten A net earnin io the extent of an additional 
3% on the Pref. stock. Has no voting rights except in event of default of 
four consecutive dividends. Redeemable at ony, div. date after 1921 at 
110 and divs. No mortgage except by consent of 75% of = Pref. aca ‘ 

Capitalization— zed. ssued. 
Common stock (par 100) -----n-----2-00220027° $250.000 $115, 
Preferred stock (par $100 250,000 450; 

The company was incorporated under the laws of ‘Ohio July 9 1919. 
Has taken over the plant, assets, &c., of Meyer Brothers Paper Co. peers 
in 1911), Cineinnat, and has acquired the plant of the Srere Pulp Paper 
Co., Franklin, The Cincinnatt 
of removal to "the new mill at Fra 
paper and tissue paper specialties. 

Balance Sheet Aug. 14 1919, After Giving Effect to Present Financing. 
Liabilities— 
$47 ,334|Common stock..........- $115, 
20,000 | Pref: 


stock 
210,495| Current a eS : 
2'235| Total (each side) 


= and equipment is now in course 
Business, manufacture of tissue 


ewe eer 
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Mic ae Tage tg —Offering of i an eheation Aaa, $25,000,000; outstanding (including this issue), 
Stock.—Bonbright ew York, are » at foo ny — Organized under the laws of Delaware to to acquire the securities 
and div., $2,000,000 7% Cumulative Pre._.red (a. & d.) | and business of the Chicago Motor Bus Co.. Bt. Louis Motoc Bee Co., 
stock, participating up ‘to 9%. Par, $100. in leading American cities, | and to form and operate motor bus companies 
Dividends cumulative from pos 1 1919, ee ae Redeemable Motor Bus Co. ee eee a. ee ona. 
ig 5 gh wg T= on 10 da to Oct. 13 1941, accel te and develop under one ownership the Yarious motor 
on whieh Ge iavne is be redeemed yer and div. in accordance 80 double-deck buses along. established routes, is succonfully operating 


Data un Letter of Pres. John H. French, Dated Detroit, Sept. 17 "19. 


Com: .—Business established in 1901 asa poraaeaey: “ee was incorporat- 
od yo orc np ari Tos 19 Manufactures 
various lines of metal stam the a trade, such as 
chassis frames, fondors, hoods, Fu _—— po bya sees austad one a ¥ 
step hangers, gasoline , &e., boards. shegt metal stampings 
of hangers ie for other trades. Oustomers include Ford, Chevrolet, 

Detroit, Jordan, H Packard, Master Trucks Inc., Republic 


Paige- udson, , 
Motor, Allan Motor, Chandler, Vim Motor, &c. 


Plant socates: 2 Mack .— Detroit, covers 6% acres -? acres. Plot of land 
owned, about acres. wns approximately a mile vate railroad 
Cae Stan into the tackdry. Penney gn Fg 8 ey etm cong 


Capitalization on Completion of Present dewey 2.000.000 oon 
Preferred stock 7% Cumulative Partic. (par $100) . $2,000 ,000 
Common stock, par oT Ras Se a an eae a ys oon 1,300,000 
Assets July 31 1918, After ng ect to Present F' without 

pects 08 Of July Bh 1018. a Federal Laces for 7 Moe. to Puy BT i010. 
Fixed assets: Land, buildings, machinery, equipment, &c., $1,- 


less depreciation, $156,380__..-_...-...-._.....- $1,122,324 
ile’ fA Uv. 3 Govt . securities, $172,986; investments. real 
estate, land contracts in other cos. , $501 1,640: less 


ee ee 


from sale of Preferred stoc 
7 Ai: inventory, $691,692; prepaid insurance, taxes, &c.. 3:778,016 
Less: Current and accrued liabilities, including a reserve for 
ingencies 


‘ederal taxes and other contingencies_____.._.........---. 425,912 
Na current aanets RSE SAE SEE Be Ee Re ee 2,347,105 
be BebMNNGa Cc 6 SE ES ae $3,891,832 


assets ($3,891,832) equal to $194 per share, and net current assets, 
($2347, Pi0s) are equal to more than $1 17 por share ot Pref stock outstanding. 


ter Allowing for but be 
Net Earnings oft me fy Depron Voie. 4s Tos 1918. 


1914. 

$119,333 $167, 301 $276. 615 $505, 60 $497 ,148 
Net earnings, for 1918 were more than 3 ne 5 the annual dividend 
requirements of $140,000 on this Preferred on the same basis, 
caraings for the first’ 7 months of 1919 were $741 464, or at the rate of 

neatly 9 times the annual dividend requiremen 

Purpose of Issue.—The are 

Pref 2 Stoe uP 
eferre: <i 
received dividends ior 7% and 10%, res vely, in any one year, any 
re ree eck year deal be diiaea Onell tee eek ek bee 
seutved 8% and the Com. stock 11% for that year. The Pref. stock 
i ogpin poetics pate in divs. after the Common tock has received a total 
divs. are. Se ny one eee, any Smee Se in such 
divine until the ved 9% and the Com. 
year. The rates of divs. shall always ey 
1,300 —* Com. stock cubuininding. (b) N 
% of aie outs’ Pref. stock dissent. 
net anne © shall fall below ae ttm 
d.—Since inco tion Comeeey 


25 


Minute wipioes Co., Orange, Mass.—Preferred Stock.— 
Estabrook & Co., Boston, New York, &e. recommend for 


investment at 98 ‘and div. this company’s 7% Cumulative 


First Pref. (a. & d.) stock. Par $100. Circular shows: 
Dividends fends py eb oe Callable on any div. day at pd dad y alge tended no- 
920, shall establish sink. fund equal to 


ther 25% 
of the Law genom Fc pgoatny Pons year, 
or 10% of the total First Pref. stock at y time is less, 
to be used for bn a phe gaa $110 and divs. Ne martgnas without 
80% for ist ¢ Pref. stock 


gn ee Authorized. tye A 

7% Cumulative First Preferred stock (par $100) _ $300,000 ol ial 

Common stock (par $100) 200,000 

ae “4 o aan. .—A Massachusetts Competaiae, Has A a 
sO. 


ioca for 25 years. Is the largest manufacturer of 
tapioca in $ e United States. Main plant at = leae. has 49,818 
plant recen y acquired uired furnishes 


sq. ft. of floor space. Wy ym 
increased floor space of 39:04 em ft. 

Assets & Earnings .—Total net assets, of April 30 1919, adjusted to 
show result of present ee were $580. 473 or $193 per share for First 
Pref. stock; net quick assets $273,804 1 per share. 

Net earnings depreciation’ — ty 4 years ended Dec. 31 1918, aver- 
aged $34,959, equal to over 1 2-3 times the div. requirements on the Pref. 
stock.—V. 107, Pp. 1007. 


Mohawk Mining Co. (of Mich.), N. ¥.—Prod. (lbs.).— 


1919. 1918. 1917. 
een OC AMS. oe ai i deudankautwe 762.48 ,209 711,129 949,849 
8 eh ea 8,762,548 7,099,261 8,771,153 


mon 
—V. 109, p. 780, 277. 


(J. W.) Murray Mfg. Co., Detroit. —Offering of Pref. 
Stock.—Keane, Higbie & Co., Detroit, are offering at par 
and div., to yield 8%, $500,000 8% Cumulative Pref. (a.&d.) 
stock, par $100. A circular shows: 
pot ent fend of EE. Oe el nme Toe nth es Seren 
at $110 and p Fann commencing Dec. 31 1920. Redeemable in whole or in 
part on had div. date after July 1 1919 at $110 and div. Dividends 


pay- 

able 

Ca: iatization (No am C 00 4 eee Oe 
Pref. cum © (par $100)... ....-.. ,000, $500, 
Come ” (par GE in do incinakie fo erigee. m0, PH a 

company was organ “Michigan for 

of a ese ena aT, co ‘= bg kL automobile trade. It | pn oe 
among its principal customers some of including 
Ch Oakland, Studebaker, Ghanding Cleveland, Paige Hudson, 


Seri pe-Booth, Liberty, Columbia, Essex Sampson Tractor. 
purpose of issue'is to liquidate bank lines d to provide necessary 
buildings and equipment for this increase in pediness. 


Balance Sheet June 30 1919 (After Giving Effect to Present Financing). 


Asseis— Liabilities— 
Property accounts________ $718,410 | Preferred stock._........- $500, 
Current assets__________- : 0,730 Common stock..........- 700,000 
Referred che qharges Sis tas Sistas 452 |Current liabilities.......- 379,358 
bo ‘otal (each r, OP a nthomawid $1, 873° GD | CRUD, coins cies thins oseiecnrn es 294 
‘alendar Years— Sales Taz. Tazes. Net aft.Taz. 
EE ites ccd ck deed Ch Re $1,052 225 Nave 2,436 $4,731 $287,705 
BEE iti wanwiiabhetbdsmis } diet 2°069, 302,727 116,000 1%. 7 
ss a Peer ea 2,428,505 206 , "631 114,000 631 
je 6 pone phi ite whi atta 1,667 ‘Oll 230; 685 ,000 145,685 


@ National Motor Bus Corp.—0Offering of Stock.—The 
bags ge Co., New York, recently offered, at $7 50 a share, 
000 stock, par $10. A circular shows: 


and steel 


routes. 
fireproof structures. Dusting 1918 operated 6 Setet of 3 ‘ 
miles-and carried 4,571,374 of acs 


vehicles now under Way, will have a flect of 130 motor in passenger 


it is planned to start in St. Louis with an installation of 50 buses as soon 
ufactured. The present 


they can be man plans contemplate a primary 
oquipasent of 70 buses in Newark. 
Purpose of Issue.—To previe Syme to increase the 


of the 
Chicago Motor Bus Pes and install saree 
—; proceeds of this tional motor Duses ‘will be put 


From the offering, 
in operation. 
Earnings of Chicago Motor Bus Co. ‘or Four Months ending A esenis 
Rest Results ined from an yr bi 94 Buses on the North sf Claman 
Gross Net —_—<° Net for 
Earnings aes 
4916.26 ci cicdnccinbonvebe $227, $43,387 $18-880 $24,507 
$920; 5.6 5c dees 283,152 76,853 18,677 58,176 
Officers. von * 4 B. Weaver, Vice-Pres., 
New York; C. Ball, Vice- yy ; H. A. Conklin, Sec. & Treas., 
New York. Ofrics, 1 Wall St., New York. 
National Water-Works & Guarantee Co. 
See Latrobe Water Co. above. 
Nevada Consol. Copper Co.—Mines Closed.— 
The mines of this company were shut down August on account of a 


strike, consequently there was no production.—V. 109, p. 1084. 


Ogilvie Flour Mills, Ltd.—15% Bowics on Common.— 

The directors have declared a bonus of 15% on the $2,500,000 C 
stock, along with the quarterly dividend both payable Oct. 1 to 
holders 4 ae ES aS ‘ Sept. 1918 and 1917 2 like amount was paid 
extra.— 


Ohio State Telephone Co.—D Co.— Discontinue Serv. Charge.— 
The Ohio P Co has ordered telepho panies operating 
in Ohio to discontians after Oct. 1, the $3 50 arene. r- me 
authorized by Postmaster-General Burleson while the wires were 
Federal control.—V. 108, p. 1169. 


Okmulgee Producing & Refining Co., Tulsa, Okla.— 
Offer of Even Exchange for Stock of Petroleum Corporation of 
merica.— 


The Petroleum Properties Corporation of St. Louis its 

Burr E. Clements, under date of Aug. 38, a mag hy for 
the stock of this company ‘‘shares of stock of the Petroleum of 
America =. have provided at of $5 each, fully paid 

share for share at let SESS Se ees 
Okmulgee company shoul be deposited with the Empire 
for purpose of or before Sept. 18 [extended 
Mr. Clements farther ao a Tt is further understood that 


shares of the tion of America up to all of 
ized capital stock.’’ 


Digest of Statement of sear yh Co. “py = 5 cosy bee 
The Petroleum 


your 
Sept. 6 1919. 


Arkansas, New mentee, 
thereon of a ores — ye y 35,000 Kenn Pang 

e ’ cracking 
of Louisiana, Sn See 

It is also in addition to the Okm 


Oil Co., Texana O 


B. Cadwell, of E. B. 
award > Giank, banker, Boston; 
George H. Gudebrod, of Gudebrod Bros. Silk Co 
Clarence D. Inman, N. Y¥. 
Three of our directors, "Sacks, J. Price, M. Mason, and our 
gen eneral counsel, Wm. H. MeGlasin have + es the make up of the 
etroleum Corp. of Am., both as to property and -—V.106,p.1235. 


Pacific Tank & Pipe Co. (of Calif.).—Offering of Bonds. 
—Carstens & Earles, Inc., San Francisco, are offering at 
par and int.,; to P jw 7%; $750, 000 (closed) First Mtge. 7% 


sinking fund. gold bonds, dated Sept. 1 1919, due Sept. 1 1929. 
An advertisement shows: 


Interest payable M. & S. at San Francisco and New York, without <. 
duction for any normal Federal income tax to an amount not exceeding 2 
Callable at 10244 and int. asa by ~ in 


Shion Bank date on 30 day 
notice. Denom. moms. 51.000. ( (c*). nion & Trust Co cad 
Francisco, Bt of $25,000 000 will reduce the 


mcesenee to 
0" $500,000 ft Sa 


of oy ‘on San Francisco Bay ns operates a modern wood- 
vos plant for the manufacture of tanks, pipe, silos, food containers 
and mill work specialties, operating also under the names of the Mercantile 
Box Co. and the National Mill & Lumber Co. Has a world-wide distri- 
— for its products. 

Assets. mw 92 acres of land situated on th 


nd estuary, valued 
yi comsed, on the 


books at $776,457; t (occupying 22 
ake saot as Sor iti 


acres), $797, 467; net 4 uick assets, after 
$588,382; total $2.162 306, or 2.9 times the bonded “ebee 

Earnings.—The ‘average earnings are in excess of 314 times its interest 
charges. 


Parish & Bingham Corporation.—Initial Dividend.— 
An initial dividend of 75 cents per share has been declared payable 
Oct. 20 to holders of record Sept. 30.—V. 109, p. 893. 


Patchogue-Plymouth Mills pa AP yap ty of 2 
Stock.—Merrill, Lynch & Co., Ne ork, are offeri 

100 and div. (with one share of Common stock (no $7500.00 

at $35 for every four shares of Pref. purchased) 

8% Cumulative Pref. (a. & d.) stock. A circular ——” 


Dividends payable pre beginning Dec. 1 1919, Redeemable in 
whole or in part at $105 and ae. upon 60 days’ notice. A cumulative sink- 
ing fund of not less than $50,000 per annum must be set asido 
beginning March 1 1920 for the redem tion of this issue at a price not to 
exceed $105 and div. Free from ee tax. 
8% Gumulative Preteret tock k (par $100) 500,000 $1,500, 91500-0060 

um ve Preferred Stock (par $100) -.-...--- 

Common Stock (without par value)__..........--- $1°500 000 33 250 sh. 


.—Organized in New York about s Sens. 16, seit to soa 
the business and assets of the Pa 
Pp. 1095), and of Plymouth Mills, 


plead )M 
Lawrence. 


Co. ( Vee, 
aa of the 





will 
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and the largest American manufacturer of wool and fibre and all fibre Tugs 
= Will also for the A hing of about 85% of the entire 
care 
volume ot in this country. Numbers 
practically all of the more 


ee ee See 
draperies, etc eth the pope 


panies and 1 additional working capi 
sth =f TO ae rs 


Combined Sales and 
191 191 1919 (est. m 
RRS BA Ae aa eR oe $3,112, 130 $3, 1. oe $3,519,268 $3,750, 
ie ieee tones & a eneotae "343.451 179/982 309.231 300 
effect to the new working capital p 
gn Ghawes se of June 30 1919. 1 ow net — 
1 and net sae e assets of $2,901,290 
or $193 per share of Preferred.—V. Ty t6s- p. 1085 
Peerless Truck & Motor Corp. —Conirel in Cleveland.— 
Cleveland interests in recent months have purchased control and moved 
ae Se ee The board of as is 


as follows: Walter 
Foe meg L. =: Wittredee, 
Terry, L. 


Tremaine, F. 
Willies. *Possideet LB G. Sele Hos. p. 2532. 


Pennsylvania: Tank Car Co. arte acon Sheet.— 
See Pennsylvania Tank Line below.—V. 104, p. 668 


Pennsylvania Tank Line.—Offering of 
Certificates.—Glover & MacGregor, Pittsburgh, 
at prices ranging from 99.76 to 97.42 and int., to pee 
6.20% to 6.40%, according to maturities, $480,000 6% 
equipment trust certificates, Series “‘K.’’ Both the tool 
sylvania Tank Line and the Pennsylvania Tank Car Co. 
unconditionally guarantee the payment of both the paeoe 
and interest. Dated Sept. 1 1919, due $60,000 eac 
1921 to 1928, inclusive. A ‘circular shows: 


Interest ble M. & 8. Caliable at 10916 as & whole om 20 Ga notice. 
Colonial Trust Co. , Pa., trustee. Pennsylvania Sta ee es. 
Denom. $500 (c 

ant soouring this tase Comsat of 900 af-ecol tare cal ofa The 

consists of 


33: 


uipment Trust 
are offering 


ment securing 300 all-steel of 
not less than 8,000 gals. 2 e teens Guay Se te one r 30 
cars are leased to The Texas Co pope Paw ype st 5 month per car 
e combined average companies for the past years 
has been in excess of 30% per annum on the entire capital stock ou 
All of the capital stock of the P vania Tank Line and the 
Tank Car Co. is owned by th Iron Works Co. of Ohio, 
capitalized at $3,000,000, surplus over $1,000,000, and no bo deb 


Balance Sheet, Pennsylvania Tank Line, March 31 1919. 


Assets— Liabilities— 

Scr nik wees ok senile an cianiegls $435, 894| Accounts and bills payable $215. 559 
Accounts receivable -_-___-. ,026' Accr.rents, trust ctfs.&taxes 485,943 
Car equip’t deferred pay’ts 16,168 Car trust certificates_-_-_-- 2,341,000 

owned_____. 392,042 Deferred income___._---- 30,094 
leased_____-_ 4,061 ‘476 Depr’n cane owned & leased 646,226 





reserves (ctfs. int.) ‘177,550 Provision for bad accounts 2,471 
Berd comm. & re.pd.int_ 55,834 Rental leased equipment... 1,032,650 
Car service contracts. -—.--_ ,000 Capital stock 


service co 500 
Total (auth side) lebih $5,975.990 OS Ea ee 
Balance Sheet Pennsyloania Tank Car Co. of Ohio, March 31 1919. 


Assets— iabilities— 
ce a $88,759] Accounts and bills ie peveble. oF $214,971 
Accounts receivable_-_____ 636,916) Accr. taxes & royalties..... 171,978 
Mdse., supplies, &c_____- 928:576| Depreciation reserve. ___- 37,512 
Plant and equipment____- 217,023|Compensation reserve---- 3,318 
Deferred charges__.--.--. 82'694 — Cs nanmasnnnt 1,000,000 
Total (each side)_.__-- $1,953,969'Surplus .........-.----- 526,189 


Pending Purchase.—See American Republic Corporation 
above.—V. 104, p. 668. 


Penny (J. C.) Co.—Preferred Dividend.— 
The directors, Sept. 16, Bg my out of current earnings a quarterly 
$816 pe Cay : the Sandton gm te gm —% te Savi 30 ~ 
on ou " - 30, 
Eolicss of seamed bane. 27.—V. 109, p. 483. verti 


Philadelphia Electric Co.—Stock Listed.— 
The Philadelphia Stock Exchange has recent ly listed $880,075 additional 


capital stock of the Philadelphia Electric cues Sam than $250 

in ex for a like amount of stock tock, ot Philadel elphia . Electric Co. of New 

J pagel e remainder under resolution anos D4. the board of directors 
Nov. 22 tps making the to amount of stock listed at this date 


29,199,200, and reducing pe th of Phiedelnhic Electric Co. of N. J. 
Seach Tasted ‘at this date to $30,475.—V. 108, p. 1605. 


Piedmont Power & Light Co.—Zarnings.— 


Year end June 30— 1919. 1918. 
ES SS RE Se Ra Ee eee ne eee $221,853 $164,715 
ee is ot noc occ ntbesnandeccchacttdbbdan 56,231 32,635 


—V. 105, p. 2185. 


Pierce Oil Corp.—Time Ezxtended—Report.— 

The option to exchange $9, Wo4 poo D 1e-coer 6% ‘aomanin ‘old bonds o 
1924 for new 8% Cumulative Pref. stock has been extended till and includ- 
ing Sept.19. (Compare V. 109, B52 OTT 330; dee awe SHEE Sepers es 6 SED- 
sequent page of this issue.—V. 1 . 780 


Prairie Oil & Gas Co.—E£xzira adios. —_ 
An extra dividend of $5 has been declared on the $18,000,000 outstan: 
capital stock in addition to the regular quarter terly “dividend of $3, "bo 
vanie Oct. 31 to holders of record — with $2 ae 
April and July and $5 in January.—V. “a's Pp. 5. 


Punta Alegre Sugar Co.—Dividends 10% p. a.— 
The board of directors has voted that (a) “‘ there be a oe eee —_ of 
lus or net Wy. as of May 31 1919 and reserved for FT gy 

dividends upon the Common stock during the year ct. 1 4 
® cum autlle ent, in the opinion of the treasurer, oo re ie foe the payment 
during such period of dividends at the rate of 10% ($5 per share) per 
annum, an 

“That out of the sum gt votes a Lt. set aside for the payment of 
dividends there is declared u m stock o utetanting of t the 
close of business Oct. 1 1919 | a pt videod “of 2 2 ‘9, ($1 25 per share) “Of the 
pat verse Ghenset. able Oct. 15 1919 to ers of record at the close 
of business 


New Securities——-To Retire Old Pref. Stock——Conversion Rights 
The stockholders on t. 15 voted to retire the existing $760,000 of 
stock and pains x meme of $1,000 "000 ¢ 8% Cum. . stock, 

with a value of $50 . 109, p. 893. 

It was also vo dy to “7 holders of the First Mtge. 6% Con- 
vertible bonds and Sollateral Trust 6% Convertible bonds the wpege 
of at any time ex: such bonds for Common stock upon 

ied in vely, Ky +5 ~ the Setice now required by 
any e Mer older to con 


Ray Consol. Copper Se; —Preducdion ie ). — : 
3,895 600 6 625 00 7,199.5 
1,800,000 59,147,559 62/42" 98 


Month of Aaah... occcscccceconccs 
8 months to Aug. 31_._-..-.----.-.---- 31 
—V. 109, p. 781, 685. 


Sapulps Refining Co.—0O 
The “Chronicle’ has received the follo 
tative: “The ee has completed a 


ations Extended.— 
, understood to be authori- 
with a daily production of 





1185 
200 barrels of oil in the shallow sand in the Okla. ,field. This 
sand is at a of about 2,100 ft. "The deeper sand in this fia is around 
C) 
produces wells of several thousand barrels a day each 


Co. from miles of 
completed.” Com * i on > a6, 179; ¥. oD 30 


Scott-Powell Dairies, Inc., Philadelphia.—Offering of 
Pref. Stock.—Naulty & Co., Philadelphia, are offering at 
921% and div., yielding about 7.57%, $400, 000 7% Cumu- 
lative First Pref. (a. & d.) stock, par $100. A circular shows: 

sone fund of 3% Q.-M. Callable in whole or part at 110 and div. 


of 3% annum (operating semi-annually) of the maximum 
jeueae ee First Pref. stock ~ yh any time outstan Snail B be employed 
S parchnss off Bi eae Per aka $110 and divs. unless 
Se ice in the open mark No mo thout consent of 
oO 
Capitalization (No Bonds) — uthorized. Outstanding. 
First Pref. stock, 7% cumulative._____..._.._- $1,000,000 $400,000” 
Second Pref. stock Rh cumulative............ 000 - 100,000 
by ese souk tel (without par value).........._. 10,000 shs. 10,000 shs. 
mpany in Maryland; is one of the largest milk cream 
companies tat eiphia; tts pred: redecessor compan: It 


ne of Pa., oe We 8 eee 


sa aa ae). atver after givin 


Cal. Years— 191 
Salen 9 cine 


O16. 1918. 191 (emes > 
sera os deco on Si $677 wee $1, Oro. 134 $1, pre 339 $1,747,046 $1,119, 
= idle 26,679 29,340 59,500 : 60,648 : 70, 


Earnings 
Ratio to divs. on : 
First Pref. stock 


1.19 1.04 2.12 2.16 5.05 
Harry W. Scott, Pres.; Blaine W. 
Sec.; Robert E. Powell, Treas. e Scott, V.-Pres.; Robert E. Powell Jr., 


Scranton (Pa.) Electric Co.—-Bonds.—- 
com) 

wae. 20 pony pril 1 ie be 

‘ean 100 ate 0 _— $10 


tures made for 
1917 to Web. os, 28 1919.—V. 108, p. i611. 


Shannon Copper Co., Boston.—Sale of Greenlee County, 
goto Properties and Railway Stocks—Payment of Ry. Bonds. 


e stockholders will vote t. 24 upon ad foll tters, 
ane the sale of all the petro ban Ro aoa pe apes Pe ae 


extracted ores and a app 
Arizona; ee. sale of all 
stocks of Arizona Ry. Co., Clifton Northern Ry. 
Mining C 0.; (3) the sale of any literest in and to that 
or other claim held b y the company against Coronado Mining Co 
powen oe properties aX me dts ae all of eaid jae 
oO company an e pro es 
Arizona Ry. Co. and Clifton Northern Ry. Co 
Digest of Statement by President N. L. ‘Amster, Boston, Sept. 8 1919. 
When the armistice was signed the price of copper declined radical] 
On account of the constantly moans ° eye of o tion and the low erate 
of the ore from the Metcalf paces of ty 
in excess of the ne then 
decided t to shut 
around 15 cents, with: little pn at that, the com 
y off accumulated bills, taxes 
a, ane to fiauidate ‘te yl debts the 


ores at a 


co was far 
ne FE 


ordinary conditio: 
y war activities made this 
cone Po meg he for the sale of 
compat has lal of $28,000 due it from: the Coronado 
ese ——- 2 pan 
has been placed in a very Gal somAition ceatling p Bord off 
as ane ~ ro the thennon Arizona Ry. Co. outstanding bonds (guaran guaranteed) 


unting to $87,000, pay off the $100,000 loan for the 
. liquidating its debts at the time the properties were closed down ow oh 


alance of over $460, 

*S addition to this your. company will still own, free from all debt, the 
mining properties at Gleeson and Yaeger Canyon. As soon as the sale is 
consummated your directors will take up the Mention of resuming operation 
at Gleeson pe Yaeger Canyon and possibly the investigation of other 
properties with a view to re-establishing the < company as a producer and 
money earner.—V. 109, p. 78. 


Shattuck-Arizona Copper Co., Inc., N. Y¥.—Prod.— 
—-Month of August— 8 er. 





4919. 1918. 1919. i 
Copper it Gti ici stints 36,027 682,861 1,386,871 6,561,059 
RR Se 708 536 19 ‘528 1,444,800 644,465 
Silver sg ubsduawowkd 33,383 4,189 77,512 100, 
OS BPs Cea 51.69 M2. 91 211.75 819.51 


—vV. 108, %. 2636, 2130. 


Sixth Street Realty Co., Cleveland.—Offering of 
Bonds.—Worthington, Bellows & Co., Otis & Co. and 


Guardian Savings & Trust Co., Cleveland, are offering at 
7 and int., yielding 7%, $325, 000 First Mortgage Leasehold 
7% gold bonds. A circular shows: 
Dated Aug 919. Denom. $1 $500 and $100(c*). Due serially 
Feb. 1 1931 t0 1980, 4 Int. pa Lie & A. at the office of the Guardian 
Savings & T ust Go., Redieamahie on any int. date in inverse 


numerical oan at 103 and int. The company agrees to pay the Federal 
income tax, to the extent allowable by law, up to 4%. 
The bonds are by a first on a leasehold estate in a 
1 of land at os tea on utheast eaat corner of 8 ‘lair Ave. and East Sixth St., 
Ponting ing shows BIC foot on 8t. lair Ave., Cleyeland. and a mogern en. San 
ion, four. process mn 
hereon. The sum of $550,000, for construction of the building, has been 
Conomet —_ th the trustee. ‘The leased land has been appraised at $717,000 
an 


Spencer House Realty Co., Indianapolis.—Offering of 
Pref. Stock.—J. F. Wild & Co., Indianapolis, are offering at 
100 and div. $300,000 6% Pref. stock, par $100. A cir- 
cular shows: 

Redeemable at 102% at any div. date after March 1 1925. Dividends 

Secured b: 


ble Q.-M. a first eet indianspaiie real estate 
races 2 very nual 0,000. approxima’ saree 
n 


e amount of ann — = stock redemption. » Capi Coa 
authorized and issued, $150,000 


~Bteel & Tube Co. of America.—Initial Dividend.— 

An ini 7, Gvigens of 1 % has been declared on the recent 
issue of tsi? 400.000 1o.0% » Payable Oct. 1 to holders of 
record Sept.'20.—V. 109, p. 
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Stephens Fuel Co., Inc., N. Y. City. rye ge BA of ay 
Stock.—Richardson, Hill & Co., Boston ,and 

Hollister, New York, are offering at par por ge A on aoe. 
on another page, $500,0007% Cum. First Pref.Stk, bar $1 wr. 


on een Landear ty pe! din ye eo we Borer Bol dk ot - 1b% of of 1 — 
t an vs cumulative n 
pet ond ead O First & Second Pref. divs. is established for purchase 


or redem: —s of First Pref. at not over $110 and div. First Pret. stock 
redeemed through the sinking fund shall be .~ alive for the 
purpose of “receiving divs. for the benefit of the sinking fund 
Data from Letter of Pres. Olin J. Stephens, Dated N. Y., Sept. 2 2°19 
pany. —A New York corporation, organized oo take over = ee 
ginu 


hens, Ine. (1853), G. Ro 

enry Meyer Co. sem. 1892). 
Be nat se sae teal bane shen eragied about 500,000 tons 

aly. : ion of the * bedi of upper Manhattan. The 


annual sales in tons ears average) in their order mentioned are as follows: 
337,326, 73,969, 48,891, 567. 4 4 
ization— Now Iss 
Och With Pietered ._.........-.---2 $1.000, 
1% Cumulative Second Preferred_.......------- 6h one’ ot 
Common Stock (no par value)__..._.._..-..-..-60 , 
Purpose of Issue.—To eT ee aeeee oh navi oiges ot the new co. 
ies.—All the ts are sit st. The loca 
aistel rm as to feed aaron e at minimum cost. location 
of the ye og and distributi 


ing points of the new 
Tgsth Bt. iy Looe Ng Harlem a ee i77th 51 8t.; he 
1 t. tp ronx River ve.; 

Westchester River, Walker Ave. Wecteie % Bronx H nine 
lants are subject to umassumed P8678, 300. oe pa 
—— of an a valuation of $67. 

e company has an amp) Gm ah eo eaten 
tenance shops. 


and repair and main 
Earnings.—The combined certified by awe Mitchell, 


Peat & Co. fe, Se tree years te -18, IS. after making ertaia adjustm 
reported to have averaged $169,904 year, before charging Geral 
ineome and excess profits talon OF ates ¢ 4.8 times the annual dividend 
requirements of the First Preferred outstanding. 
Balance Sheet as of Aug. 11 1919, After Giving Effect to This Financing. 
|.. Liabilities— 
estate, 





E ment 
Net quick assets after equal $140 a share, and total tangible 
assets $40 a share for each share of Preferred stock now issued. 
.—(a) No dividends be paid u 2d Pref. or Com. stock 
will red qupote below 135%. of rst Pref. stock out- 
. (6) Has sole voting power in even of four quarterly 
divs., or of sin payment. (c) No without 75% of 
First stock. 
-—~The J 


Directors.—The foi and Arthur I. Robitzek, Milton Mayer, 
William Marco, Lynn ompson and Melvin G. Palliser. 


Steuben Products Co., Inc.—Offering of Notes.— 
Morris Brothers Co., Phila., are offering at prices rafiging 
from 99.05 to 93.40 and int., according to miaturities to 
yield 7% $425,000 Collateral Trust & t Mortgage 6% 
sefial coupon gold notes. A circular shows: 

Dated.Aug. 1 —_. spe 9,000 each & 1 1920-28. Denom. of $1,000 
and $500," ft. pa ‘pays & A. at Republic Trust Co., Phila., trustee, 


as ormal income tax of 2 Pennsylvania 
State tax refunded; New York State Xe: free. Any bof 975; Pomme notes subject 


va Somparny. Orgs 0 ee ee d interest. 
aes: Y. apg gt a aa 


roast the capital NY) Pf annie Co. 
aac: @. Cohocton octon (N.Y) ) Gas ting Oo. (4 ete 
at 
hove com specks Ks chchatets aia ces 
packig 


zene, She octueh aontes 
core, hee berries, spinach am ie a 
nea eta contemplated,’ w will 
earnings of this company 
Siete gry Cea grange ane oe es 
and no od a cnmgamaa working capita 


—These notes are secured by a first 
ing _.s warehouses , c., and also 
ny de,» 300 Canning Co., 250; M 
— at $156,750. 
aa per vee ue of the outstanding stock of this 
a eee t authorised capital stock, and covenants 
the case of an increase of the capital stock 


~ A ot tie nee ares sales in 1918 of pea - 
the Naples Canning Oo. a a of whose a ee owned) faa ‘gros 


34,878. ‘The compa det profits 
out | deduction of 1 of income ts tax of + 33,005. ee. bat, 
ings of th tend, 0 ohocton and Atlanta plants for the — four years 


nee iad we Hi 
Stewart-Warner Speedometer Corp.—Director.— 
J E. Otis, V.-Pres. of the Central Trust Co. eh ae. has been 
el a director to succeed W. McM. Rutter, resigned.—V. 109, p. 886. 


Submarine Boat Corporation.— Progress of Conmneaiien. 


On ~¥ 13 iy launched a 

Girie ee carep shi tne 1B 150 which it is *pulldie for th F the Uy 8 8. = shippl 
oard. W the » past 12 months it has 

shies, mond if P by June 1020, As — iso the entire copees os wil pre probably 

further says in substance: 


Security. 
assets com 


contracts on hand to the amount of about $30, 000 000. In the 
construction of submarine boats the Electric Boat Co. en y 
on or the United States avy except f BF done on 
machinery for some of its boats being built in yo P nnn * the work 
for the navy is far advanced, but there are yet to be del of the 


lergeut submarines in the world, about 10 boats of the Re oe 25 boats 
of the 8 In eae to this, 4 — recelved 

he navy is being handled o 
the cost and percentage basis.”’ ese “News — ")\—V. 109, p. 987. 


Superior Steel Corporation.—EZarnings.— 


Six Months Ended Pre 30 1919. 
ree OO. nob dnkeon ses $3,056.04 





deprec., &c. $269,849 
Ce Or ON 2°30 sib Fed ral tax reserve an ee 43813 
Gross profit...._..___ $669,822 ;  ————— 
Other income._......._. e2| Balance EC ei eee Sete Se $325,066 ,066 
Bt atiice $723,090 See oe 7 
—vV. 108 D. 2637. ee $19,043 


Burnham & 





Swift & Co.—Outlook for Stock Div. if Decision Favorable. 

Fits, Crago Bommemist of " . 

“If the U. Supreme Court, renders & decision that stock are 
not taxable under ue law, Swift & Co. doa tg Lyi myn 
from $150,000,000 to ,000,000 and an will be entered into 
poner tives Soe on the the corporation will 
of the yr tad of bit bo: bet ster ts Fock an nereomct 


Vespionage, provided tere i 8 suf 


Se yyy fees 


will still exist 
many people as much the most valuable asset of ‘that. int 


company, being foreign and ha its property countries, is 
outs: he Ierietiges of the ryaited One States authorities. is no limit 
to expansion of Swift International operations.’"—V. 1 686. 
Temple Coal Co.—Bond Call.— 
Thirty-one ($31,000) First and Collateral Trust M inking Fund 
gold hw apd of 1914 nye been called for Oe tae 101 and int. 
at Penna. Co. or Insurances, &c., -——V. 106, p. 821. 


Thompson (John R.) Co., Chicago.— Stock Dividends. 


Earnings.—Current earnings improving mon 4 Aug. return 
being about 10 times the Aug. 1918 . Vor the fal 1919 it 
is the net after Federal taxes will Spot $1 .080 
the first 6 months of 1919 return after Federal was $394,347, 
which after i 
an annual rate of 14.94.—V. 108, p. 


Tonopah Belmont Tn dividend ot 8% on Co.— Div. Reduced.— 
Pol Fo ge Be ve declared a 
and July fat ‘ the red duction te diie to the gets fe 105 Ba Age 


‘Trans-Continenta Oil yn ise’ CB &é., Purchased.— 





is announced, has the Inland refinery Ta 
ccnnlaaaae Lar o ipl ee he Ue 
and pleted pipe ine wh Line Co. their newly y 
goeploted eo ie nd 
as nool with bra . of 15 che Bree, 
tank storage capacl eet bay at 
Pipe . Com toN. Y. 
Stock | Ex » PD. 


Union Oil e pe Delaware). — Stock Overscribed. — 


Montgomery & Co., Dominick & Dominick and — Stone & Co. 
have announced that the issue of stock offi offered by them has been over- 
subscribed.—V. 109, p. 1086. 


Union bd yy Car Co.—Bids on Tank Cars.— 


70000 Gnilon nllggs capacity. ‘Phe new cars Tels sald w Wilt cost $3,300 each. 


of }: oe 

‘Sineaal Film Mfg. Co., N. Y.—$810,500 Pref. Stock 
Being Retired.— 

Announcement mes meade made recently that Preferred stock to tle amoun 


of $810,500 was being retired 
pI eye t Carl Laemmle in a recent letter said: i Gites We wee OE Gon- 


tulate ourselves or being in excellent shape as to do thing. 
en we stop to think that we are withdra neatly 1,000,000 worth of 
at the very we are expa . it is really 

an occasion that permits self-congratulation.’’— 100, Pp. 738 


U. S&S. Food Products the pet —Extra Div.—Directors.— 






The Chectes Bitve dividend of 1 14% a the of ie, both 
i quarterly of 
Dey le Oct, te to at Se , & Mn eaten of {45 VW Bose 
a Hi Tiavé pete dlactes directors to 
wo A a Thayer ail Ose i, —V. 109, p 


Utah Copper tn Panctid (lbs.).— 


8.42000 
Month of A Z ae: 7364 012 
8 months 74319 $03 3t 23052 1212947 


—V. 109, p78 782, 580. 

(V.) Vivaudou, Ine.—Stock Sold.—J. 8. Bache & Co. and 
S. M. Schatzkin, New York, announce the sale at $31 
share of 150,000 , ho par value. (See advertising 

pages). The company manufactures and distributes per- 
fumes, taleum powder, face powder, tooth paste and other 
toilet articles, has an authorized and issued capital of 300,000 
shares of no par value. Has no bonds or preferred stock. 


J. 8. Bache & Co. and 8S. M. Schatzkin announce that the te 
which underwrote the 150,000 shares has been dissolved. pare 
V. 109, p. 895, 1086. 


Vulcan Detinning Co.—Preferred Dividend. — 





$ eS, dividend of 1 %, Pgs been oe on the Pref. stock and 
also on accumulations, yable Oct. 20 to holders of record 
Be | Oc. me In April and July last st x was paid on accumulations.—V. 109, 
Pp. 


West India Sugar Finance Corp.— Dividend on Common 
Stock for 1918 8% (previously 6%), in Future 7%.— 


A dividend of 5% has been declared on by $2,000,000 Common stock, 
Paraiso 30 nels sede 2 plas ay ot Soe. fs 
or the year en 
conspane confirmed od tah repent that the have decid @ Beco the 





the directors 
Common stock on a 7% a. aga Dey payable quarterly, 
Oct. The company wae te Sorporeted fn Oot mnecticu hoe 
that time to date paid 6% per annum.—V. 109, p. 89 a 


Western Electric Co., Ltd., of Can.—Decreased Stock.— 
soa as rem a Pim decreased its capital stock from $10,000,000 to $2,- 


oe Abia and from 


et s Co oraee —Offering of Preferred Stock.—John 
: Co., C Sa otkecuat 6 & Co., and Esta- 
brook & Ce, New vores &o., are offering at 100 and div., by 
advertisement on another page. $15,000,000 8% Cumulative 
Convertible Sinking Fund { Preferred Stock, par $100. 


Divid ble Q.-M. Bedegiastle wt » whete os ip Bes or for the 
toad. cet ‘any d iste wt 110 and divs. on 0 days’ notice, Convertible 
at option of holder into two shares of common u pe. oo -s * notice. 


No mortgage or lien of the corporation or its subsi 





Supt. 20 1919.] 








Sfrind Garments Samet it the consent of 75% of this issue 


caring. (after goal is stock) to 8° % on the first 
on the 

pany for on 1084 é “se power ex. 

over $4,000,000 are call for naan thls cumck< oar ia tiie, f payments, 


one from Letter of Pres. John N. Willys dated Sept. 18 1919. 
ny —Electric Auto-Lite Corp. (V. 109, p. 681) is changing its name 
to Wil ye Cerp.. and is acquiring the New Process Gear Corp., of Syracuse, 
N. Y., and the Duesenburg Motors Corp., of E 
Contract, &c.—A purchase 


Co. Co. provides for the manufacture b: ee Conpuesnes on a scale of a 
new light weight six cylinder automobile y developed and representing 
the latest achievements of the automobile ind 


improvement. 
Meagan ypmone other things, pcs The W. 
Fe as es cars through its sales organiza’ 


Electric uto-Lite Corp. the Will Pek pone a 
ee ee and marketer ol of farm and © lighting 


rogeety aa a med te reputation. 


in Tolod 
Corp. 


verland shall mark 
ca, wand tpetiek ait oT crgunined 


Heng ret 
ni 

tO itise ee 

prise: (a) Pacteries ¢ and plants located 

e Electric Auso-iite 

are located om yoyery owned in in hee Reviae an an area of about ont 10 


ef sedate combatent have q 
Shunt ape g setae operated te j clay fey on gee eg 
cearten 4 Dee a a chek lb ohce F cata Cone i ee, 


— 


*n aft. (no fund. — Authorized. Issued. 
LE . Cony. ‘ini and Pivot Preferred stock _$15, 938: i 
Cum. Conv. Preferred Stock. __-___-- 10;000,900 1 


Common stock (no par value) --___-.__..-.__--- 5 4 


tho ilzabeth rant and to to increase w 


te nnn 





representi 5,000,000 
pa pe pe a gag 109,047 
uesenbu otors C has filed a claim against the 
loss of ‘it due to cancellation < prem amount- 
sock e current assets and 
eed in the fabitities, 
edt abe ond dt quiets aantte 


ove 101 ve of marketable secur- 

sais ig i ere rite 121 per share additional 
myo? er Bay: 7) ag 1917 and 1918 - FiveM — 31, 1919. 
‘Gross 


‘onths 
1915 mos 1 
Nee Sri a Wes 1 THA 88 92 879 32 #3 318 fap $5 So 


Not befor i int. & On Fed. taxes Lae 
1 Bio et 2.587 ab oI ane B53 3 AT a8 


evimated Fed. tes-------% "88 thy $2,490 020 $2188 ane 8: roe 


Deduct—Int. on bank loans_ 





‘Div. on § we 6 1,200 203 1, ee x 1, me 
The abo neater Ger onpastipt axberisiace of the y; ve 
gh becere sia asa (rece tate lai Oe 


em yy me mae $1,188, Sonmmases oF 


ay from = Cc Ase tane 8 oh ills Emounting to $523,000. 


Willys Gratund Co., Toledo.— Allied Company.— 
See Willys Corporation above.—V. 109, p. 987, 788, A 
Wolverine Copper Mining Co.—Production (lbs. de — 


1919. 1918, 
Month of August ...-.---.-.-.---- 402,822 pos Bee dee "03 
8 7 1005 to aS. kei eee rece 3,241,350 2,936,082 19,832 


(C. RB.) Wilson Body Co., Detroit, Mich.—Preferred 
Stock Sold.—Lee, Higginson & Co., New York, &c. announce 
the sale at $95 per — by advertisement on another 


of $1,500,000 7% Cumulative Pref. (a. &d.) stock, par ie. 

Dividends payable Q-J. Callable as a whole on any div. date spon 20 
days’ notice at 110 and div. ma fund (first payment April 1 1921) of 
20% of annual net | preniee after Pref. div.; but in 1921, 1922 and 1923 th 2 
payment need not exceed 9%,and 12% respectively of the Pref. stoc 
outstanding at pa x how g peg ed Noe preceding year; to be used for the nee 
and retirement of Pref. stock at not ng ‘$110. 

Data from Letter of Gen. Mgr. C. Haines Wilson, Dated Aug. 2 

Organization & Business.—Incorporated under the laws of Deleware 
July 15 1919, successor to the business and assets of the C. R. Wilson Body 
Co. of ae. Business established more than 40 years ago, under the name 
of the ©. Wilson Carriage Co., which built carriage and wagon bodies. 
In 1898 4S to make bodies for automobiles, supplying the first es used 
by the Ford and Cadillac companies. B to-day is a con- 
fined to the manufacture of automobile bodies, both pouring aud closed, 
and it is now the second producer in the United tes. Chief 
customers are the Ford, ae nd, Maxwell, Hupp, Paige, Oakland, Reo 
and Liberty motor com 

The mnie plant is octuated, ‘at ay Ave., Detroit, with 368,756 sq. ft. 
of floor —~ ys and — 100 ,000 sq. . additional under construction, on 

n fee. ition =. a  wood-working plant at Bay City, 


land owned i n add 
built S 1917, ‘with 150. 000 aa. SS. of floor space and 44 acres of land. Num- 
ber of employees about 2,3 
Purpose of Issue.—(1) To retire an existing issue of $750,800 6% Serial 
nds to be called for payment on Nov. 1 1919 (2) For additions A better- 
of $300,000; (3) For acetone working conte. 
zation—( ~f present financi 
stock, 


Outstandi 
Cee issue) - _-- $5 006 090 $1 500.060 
2,000 ,000 "667,150 


Cumulative 
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of the y will have no funded 
aur? 
debt except 225,000 purchase money’ o salen ¢ on 2 its Bay City plant, 


— Sheet as of May 31 1919, Including the Proceeds of This Issue. 
| ome Ream een sy 
Accounts & notes ree 
7 contracts rec 








Common 
Pur. money obligation. -_ 
y pate 5 payable 644 
26,550 | Accrued items _-_-......-_- 107 ,074 
125,151 wa ed Fed. Taxes (1918) 184,376 
897 ,066 — i tctth initia abihacn thie wees cs J a 
| sve Powe ae, ae 43,815 ‘otal (each side) _____- $4,447 992 
assets 0 497 .897 are equal to over $233 share of the Preferred 
stock, excluding any valuation for patents day Baa am Rg ood will &c. 
ane. -—The net ee [oo to dividends deducting esti- 
, Federal taxes, depreciation, but before interest upon the 
pop ta SET be retired t $1, amounted gps how oa nm ,000 coer, wie 
u § or an average of a year, W 
is equal to over 3 — the $105 ,000 annual di nd requirements for 


eferred Stock Provisio ms No mortgage without the consent of 

(6) No cash dividend on the Common stock 
assets below 110% of the total Preferred 
5 ado. no voting power unless a quarterly dividend 


Witptit seasees, Aircraft 4 Con -—Plan Op rative.— 
See International Motor Truck jove.—V. 109, p. 788, 287 


roo it 








CURRENT NOTICES 


—Mr. Jerome D. Greene, of the firm of Lee, Higginson & Oo., at & 
yuncheon of the American Manufacturers Retail Association ab the Mc- 
Alpin Hotel yesterday, commented that while the best informed persons 
wisely hesitate to make a confident analysis or to suggest a solution of the 
Present economic difficulties, that ‘‘one thing is certain, and that is that 
there is no royal road to an early and satisfactory readjustment.” 

Mr. Greene went on to say that the fundamental necessity for a way 
out of the world’s difficulties is increased production, and that “the events 
of the last few years have demonstrated to the wage earners, as never before, 
that labor is something of infinitely greater importance and dignity than 
a place on a pay-foll, and that unless labor is productive, monéy,; which 





‘ ‘The world is in the position of a manufacturing 
plant that has been slowed down or diverted to a different use from that 
for which it was intended. Everyone knows that in starting a new plant, 
or reopening an old one, there would be a period of months or even years 
before economical and productive operation is possible. To go through 
that period requires faith, courage and capital, and capital requires credit. 
There is no alternative.” 

—The ‘Owners’ Record of Liberty Bonds” is a folded sheet of heavy 
paper designed not only for a convenient record of an investor's ownership 
and also his purchases and sales of Liberty bonds, and for this purpose 
designed to fit in the small size safe deposit box; but likewise setting fo 
in clear tabular form the exemption features of the several issues of these 
bonds converted and unconverted. Copies of this record are being dis- 
tributed by the Equitable Trust Co., 37 Wall St., having been prepared 
for it by its income tax department, Franklin Oarter Jr., Manager. 

—Sutro Bros. & Co. call attention to the possibilities of the stock of 
Mexican Eagle Oil Co., incorporated in Mexico in 1908, to acquire the 
oil concessions of 8. Pearson & Co., Ltd., of London. The Royal Dutch 
and Shell companies have, it is reported, recently acquired a controlling 
interest in this important property (V. 109, p. 377). The company is a 
complete unit, having wells in Mexico with a present estimated capacity 
of 100,000 barrels per day, with a potential capacity of 250,000 bbls. per day. 


—The Metropolitan Trust Co. announces that there has been 
with the noteholders’ protective committee of the Washington Utilities 
Co., $1,306,000 of the total issue of $1,381,000 5% notes. The collateral 
held to secure the notes, 27,500 shares of the Washington Railway & Elec- 
tric Co. common stock, will be sold at the Exchange Salesroom, 14 Vesey 
St., at 12:30 o'clock, on Wednesday, Sept. 24. 


: 


banking syndicate including Kissel, Kinnicutt & Co., A. B. Leach & Co., 
Otis & Co. and Hornblower & Weeks, at 104%, yielding about 6.70%. 
The stockholders have already subscribed under their rights to $8,000,000 
of this issue. The advertisement appears on another page. 

—tThe National Bank of Commerce in New York has been appointed 
registrar of the first and second preferred stock and common stock of 
New York Canners, Inc. The amount of stock outstanding is: First 
ferred stock, 15,000 shares of the par value of $100; second preferred stock, 
8,500 shares of the par value of $100; common stock, 60,000 shares, no par 
value. 

—The Guaranty Trust Co. of New York has been appointed trustee of the 
Atlanta Terminal Co. First Mtge., dated Aug. 1 1919, securing an issue of 
not to exceed. $2,500,000 p. v. 20-year 6% Gold Bonds, due Aug. 1 1959, 
and transfer agent of the voting trust certificates of the stock of the Coca 
Cola Co. and of the capital stock of V. Vivaudou, Inc. 

—An investment yielding over 7.50% is advertised elsewhere in the 
“Chronicle” by Bonbright & Co., Inc.,and J. G. White Co., of this city. 
The new issue is $1,500,000 Manila Electric Railroad & Lighting Corpora- 
tion 3-year 7% notes. Price, 9844 and interest. 

—A September list of municipal bonds has been issued by William R. 
Compton Co., Government and municipal bond dealers. The list includes 


bonds of communities in every section of the country, yielding from 4.6% 
to 5.60%. Ask for list “OC. C. 2.’ 


—Subscriptions to the new Standard Oil Co. of New Jersey 7% Cumula- 
tive Preferred Stock at $100 per share will be received by the Trust 
ment of the Guaranty 1% Co. of New York, up to and not later 
3 o'clock Monday, Sept. 


—The National A pa ¢ this city are offering for subscription, subject 
to allotment, $10,000,000 Firestone Tire & Rubber Co. 7% cumulative 
ferred stocks at 100 and accrued dividend. See advertisement on ano ber 

page es full particulars. 


#8 


—F. 8. Smithers & Co., 19 Nassau re. a. , have Reopened a@ com- 
wre fh ve analysis of all the Standard bi in booklet form cover- 
c earnings, dividend payments, range or mal et prices and description of 


properties. 


—At 95 per share, Lee, Higuinson & ‘. sold a new issue of $1,500,000 
C. R. Wilson Body Co. 7% Cumulative Preferred stock, and = the 
advertisement in the “‘Chronicle’’ as a matter of record only 

Schatz- 


—All of the issue having been sold, J. 8. Pathe & Co.and 8 
kin, of this city, jointly are advertising in the “‘Chronicle” tor pA their 
offering 150,000 shares of V. Vivaudou, —_ 


—Col map See CS. F yet mde pointed transfer t for the common, 
first preferred and second stock of New Y Canners, Inc. 


—Robert C. Mayer & aa Equitable Bldg., New York, have issued a 
chart showing comparative statistics for nine of the leading coppers. 
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BETHLEHEM MOTORS CORPORATION 
(Organized under the laws of Delaware) 





OFFICIAL STATEMENT TO N. Y. STOCK EXCHANGE IN CONNECTION WITH THE LISTING OF ITS 
COMMON STOCK. 
(Without nominal or par value.) 








New York, Sept. 8 1919. 

Bethlehem Motors Corporation hereby makes application 
to have listed on the New York Stock Exchange tem 
certificates for 130,000 shares (total authorized) of its Capital 
Stock without nominal or par value, all of which is issued 
and outstanding, with authority to substitute permanent 
engraved certificates on official notice of issuance in exchange 
for outstanding tempor. certificates therefor. 

All of said stock is fully paid and non-assessable and no 
personal liability attaches to shareholders. 

Bethlehem Motors Corporation was organized under the 
laws of the State of Delaware (with a perpetual charter) 
June 30 1919 to acquire, and take over all of the outstanding 
Capital Stock, and cg ned the assets and property, of 
the Bethlehem Motors Corporation of New York the 
North American Motors Company of Pennsylvania. By 
uniting the management of the two companies their produc- 
tive capacity has been increased. h co-operation in 
buying, production and marketing the output, and the 
resultant seale productions, very substantial economies 
have been effected, and a very considerable increase in the 
rate of return on invested capital is contemplated. The 
North American Motors Company fabrica all of the 
motors used by the Bethlehem Motors Corporation in the 
production of complete motor trucks. capacity of 
the North American Motors Company, however, was such 
as to lend itself very readily to the production of other vital 
uhits in the construction of the completed truck, such as 
transmissions, clutches, steering gears, ete. The fabrication 
of these units in one plant effectuates a very marked saving 
in the total cost of the vehicle. 

The physical situations of the two plants lent themselves 
very readily to the combination, inasmuch as they are both 
situated in the State of Pennsylvania, but 35 miles apart, 
with excellent railroad and highway communication between, 
the Bethlehem Motors Corporation being situated in Allen- 
town, and the North American Motors Company in Potts- 
to 


wn. 

Article fourteenth of the certificate of incorporation pro- 
vides as follows: 5 

“Without assent or other action of the stockholders of this Corporation, 


the Board of Directors may consent to the dissolution of any other 

tion or corporations, or the consolidation of any with any 

7 part of th assets Pen ie ti ~ ood 4 by #4 
or any of the of any corporation or ns, 

of which corporation so to be dissolved or comenbidated: or whose assets are 

to be sold, is owned in whole or in part by this C nm.” 


The North American Motors Company of Pennsylvania 
and the Bethlehem Motors Corporation of New York, the 
Capital Stock of both of which corporations is owned by the 
Bethlehem Motors Corporation of Delaware, will be dis- 
solved as soon as the details can be completed for the actual 
taking over of all their physical property and assets by the 
Bethlehem Motors Corporation of Delaware. 


PURPOSE OF ISSUANCE. 

The 130,000 shares of the Bethlehem Motors Corporation 
of Delaware have been issued for the purchase of ,400 
ar value Preferred Capital Stock, and 42,050 shares of 
mmon Capital Stock, having no nominal or par value, of 
the Bethlehem Motors Corporation of New York, being all 
the outstanding stock, both Preferred and Common, of said 
Corporation; for the purchase of $200,000 par value Common 
Capital Stock, of the North American Motors Company of 
Pennsylvania, being all the outstanding stock of said com- 
pany, of the par value of $100 a share; and for $1,000,000 

in cash to provide operating capital for the Company. 


NORTH AMERICAN MOTORS COMPANY. 


Incorporated November 26 1916. State, Pennsylvania. 
Charter, tual. Authorized capital, $200,000. Issued 
and sutataadine. $200,000. Par, $100 per share. 


PLANT. 

This Company owns and operates a modern fireproof 
steel and brick manufacturing plant, situated on the main 
line of the Philadelphia & ing Railroad in the City of 
Pottstown, Pa., and enjoys a very advantageous labor 
situation. The plant is completely equipped with entirely 
new and modern machinery, tools and fixtures for the produc- 
tion of motors. None of the machinery in the plant is over 
two years old, and all of the fixtures are of the latest and 
most approved design. The plant is adequately covered by 
insurance, and enjoys the lowest ible rate inasmuch as 
it is entirely equipped with a sprinkler system. 

The land covers approximately four acres and is owned in 
fee by the Company. 





Total net sales for the year ing June 30 1919 were 
$2,001,386 65. The earnings of the Company since organ- 
ization have been as follows: 


13 months to Dec. 31 1917... - 2 cee ck (Net loss) 
6 months to June 30 1918.---....- nsin aden (Net loss) 22,390 51 
12 months to June 30 1919. .....-..--.--.... (Net profit) 365,626 28 


The Company has paid the following dividends on its 
Common Stock: 


$5,215 01 


i csiasigslnPiibcs nick Ilene st 10 
DN 10 peed Ktiicecmmuscows 10 
| OS 2) | BOSE ee 2 
PN 2S 2 3 Ree eae 4 
SURG. A IORD 6 + cittiaiincdciticndnkd 8% 


While there were dividends declared on the Common 
Stock in January and February, 1918, still these were not 
actually paid until the 2 of the ao ing the Com- 
pany was enjoying very satisfactory profits, in fact, profits 
well in excess of the back dividends which had been declared 
but which had not been paid. 

Prior to consolidation, the Company employed approxi- 
mately 350 people. 


BETHLEHEM MOTORS CORPORATION. 


The Bethlehem Motors Corporation was incorporated 
under the laws of the State of New York Sere? go tual 
charter) November 29 1916, with an authori: apital 
Stock of $1,000,000, 7% Cumulative Preferred Stock, con- 
sisting of 10,000 shares of the par value of $100 each; and 
oe! se shares of Common Stock, without nominal or par 
value. 

There was issued and outstanding $840,400 of said Pre- 
ferred Stock, and 42,050 shares of said Common Stock, 
without nominal or par value. 

For the above stock, namely, 8,404 shares of Preferred 
and 42,050 shares of Common, 40,000 shares of Stock of the 
Bethlehem Motors Corporation of Delaware were issued. 

The land on which this corporation is situated covers 
approximately 20 acres, in the City of Allentown, State of 
Pennsylvania, located on the main line of the Central Rail- 
road of New Jersey, with a frontage of over 2,000 feet on 
the railroad. The corporation owns a spur track approxi- 
mately 1,100 feet long, situated on its own property, which 


> 


corpora- | connects with the main line of the Central Railroad of 


New J a 

The buildings are all new and of most modern eonstruc- 
tion, and comprise a wood-workmg plant, three-story office 
building, main assembly building, testing building, paint 
shop and power-house. These buildings, together with the 
shipping platform and equipment cover approximately 175,- 
000 square feet. In addition to the buildings, approximately 
20,000 square yards of concrete paving has been laid in the 
factory yards. All the buildings are anpeeetey covered 
by insurance and enjoy the lowest rates available as they 
are entirely pee with the most modern sprinkler system 
available. machinery and other equipment is practically 
new and most modern in every way. 

The above mentioned land is owned in fee. | 

During the calendar year 1918 this corporation produced 
3,064 motor trucks. The estimated production for the year 
1919 is 3,000. 

The total net sales for the year ending June 30 1919 were 
$3,516,028 38. The earnings of the Company since organ- 
ization have been as follows: 


OPERATING NET PROFITS AFTER FEDERAL TAXES. 


19 es © Tek Ee tT ee ES eae $40,144 7 
G Sees Gp aes Be BOS oe Sec ks webs Du a ee 89,401 70 
UE Same OG I OE ova vo kc nc nw eee ka 199,124 72 


Total operating net profits... ...........~--.ene-eon--0- $328,671 13 


The Company has paid the fellowing dividends on its 7% 
Cumulative Preferred Stock: 


Dea: OF 1008. 2k ee a a cn $36,750 00 1% 
Be Ee WR iii’ ind cinaidiiatetieisbnniiininin min bem 9,362 50 1 
GUNS 2% Wee baka sd & dsbiaie hue wise eink mule 1% 
GOR, = ain seinihiniblasieniaasd/ tiene Gilet ied nn ites Setaananlee bia 14,798 00 1 
Cae.) WD Dacia acnies tients iden dbo acddeia okbsaiaiaie aint abel 808 00 1 "0 
OG SE Pe asuiaceinkien ae eapdlia Rateweiaedbnatin 16,808 00 2 
Sr ck with cei nsithenieniietiinapaht: denna os 16,808 00 2% 


The rate of dividends on the Preferred Stock was increased 

September 20 1918 from 7% to 8%. iy s 

he Company has paid the following dividends on its 

Common Stock, having no nominal or par value: 

Sen, OO ok ae $37,55000 $1 00 per share 
Total dividends paid on both classes of stock $158,529. 
Extraordinary deductions were ch d direct to surplus. 

during the period June 30 1918 to June 30 1919, and included 


all obligations of the Chicago Bethlehem Sales Company 
and depreciation of inventory 


values, 





Sept. 20 1919.] 

















The total amount charged to lus during the period 
was $174,230 35 representing Sadak museals ec ~_ 
useless or unfit for service, but the new model truck makes 

ble the use of this material, and future accountings will 
in all probability restore this amount. s 

Prior to the consolidation the Company employed approxi- 

mately 450 people. 


DEPRECIATION. 


The policy as to depreciation under normal conditions 
which it is the eck intention of the Bethlehem Motors 

rporation of Delaware to pursue is as follows: 3% on 
buildings, 10% on machinery and equipment, 5% on sprinkler 
systems, 10% on heating plant, 20% on office furniture, 
25% on tools, dies, patterns, etc. 


CONDENSED INCOME ACCOUNT NORTH AMERICAN MOTORS 
COMPANY, POTTSTOWN, PA., FOR THE YEAR ENDED 
JUNE 30 1919. 


OS Sisto de ea 5 ess eee ee ee $2,001,386 65 
8 ET LT LET Re Ny SEN PEM 1,250,928 02 
Gross profit on total business... ......._..............- $750 4658 63 
General and tive expenses, includ: vision for 
taxes, interest and pte for doubttut concants ond 
ie eB SG OE IS BA RRR CS ELM LE SE 384,832 35 
BENG EO CUI i. oo is oo meh stinkin dn shthstiiibee dca in aa $365,626 28 


CONDENSED INCOME ACCOUNT BETHLEHEM MOTORS 
CORPORATION—OF NEW YORK—FOR THE YEAR 
ENDED JUNE 30 1919. 


DING vciiminics ctie di cnedemumieaaus Gcceeaie cn e ee $3,516,028 38 
CO OE I a ini ik. ev ii nti dnibdanitiedacladin ais aude 2,750,515 83 

Gross profit on total business._..................---.-- 65,512 55 
General and admimstrative expenses, including provision for ze 


566,387 83 


LEE ee ee 


$199,124 72 


SURPLUS ACCOUNT NORTH AMERICAN MOTORS COMPANY 
POTTSTOWN, PA., FOR THE YEAR ENDED JUNE 30 1919. 


June 30 1918 debit balance_______- a ao tbdciaii acs aici eins $61,489 22 
Additions— 
Net profit for year 4nded June 30 1919, statement of 
indomse and copemne... okie stl iicteetie we 365,626 28 
Appreciation of plant and property....................-- 10,741 09 
4,878 15 
Deductions— wee 
Dfvidends paid on Common Stock.__.__......._.-_-.._--- 44,000 00 
Garpns-par Dalawen sees... coi ee 8 as $270,878 15 


SURPLUS ACCOUNT BETHLEHEM MOTORS CORPORATION— 
OF NEW YORK—FOR THE YEAR ENDED JUNE 30 1919. 

NT I i ii is tee el $567,933 91 
Additions— 


Net profit for year ended June 30 1919, per statement of in- 
and expense 


come 199,124 72 


$767,058 63 


Deductions— 
Dividends paid: 

Pref Ns <ictigs akipatid ucciehduiiceh tatplinibidy dination atin irate 
20,765 00 


$307,411 85 
459,646 78 


BALANCE SHEET BETHLEHEM MOTORS CORPORATION 
NEW YORK, JUNE 30 1919. 


ASSETS. 


OF 


Capital Assets— 


Real estate and buildings_-__..- $321,397 49 
Machinery and equipment. _-_--. 143,058 73 


Less—Allowance for depreciation... ...- 31, 
Current— 
ash 


$433,210 72 


Account receivable—Customers $167,553 33 
Less—Allowance for doubtful 5,000 00 


Bank certificates of deposit............--..- 10,6 


Inventories at Cost— 
Raw materials & 

tr’ks in process$1 ,003 ,594 68 
Finished trucks. 117,258 a 


Supplies ._...-- ® 4 
————- $1,129,015 32 
Less—Allowance for depre’n 10,675 58 


U. 8. Liberty bonds—Less unpaid subscrip- 
tion and employees’ payments_.........- 
Wee BI in bn ce cinemas da 


Other Assets— 
U. 8. Government and transportation claims_ 
Expense ad 


1,118,339 74 
1,442,643 05 


$20,461 84 
500,000 00 
Deferred Charges— 


Prepaid advertising, interest, taxes, &c...............--- 42,536 66 


$2,438,852 27 
——— 
LIABILITIES. 
Capital Liabilities— 
Capital Stock: 
Preferred 8% Cumulative: 


Auth. issue_$1,000,000 00 
Less— 
Unissued 159,600 00 
——————__ $840,400 00 
Common—aAuthorized issue, 50,000 shares of no par value: 


Issued—42 ,050 shares... 85,962 50 
—— $926,362 50 
GRE 06 2b ccs db escbesenkandemanetiee 459,646 78 


$1,386,009 28 
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Reserve for Income and Excess Profits Taxes—Estimated_ 





BALANCE SHEET NORTH AMERICAN MOTORS COMPANY OF 
POTTSTOWN, PA., JUNE 30 1919. 


Cuma 4 ASSETS. 
Real estate and buildings. -__-_- $125,910 14 
Machinery and equipment. ___ 461,426 57 





Less—Allowance for amortization and ei bs 
PP nnknccnecéhmappaamamnsins 203,747 08 589 63 
a —————_ 3383, 
daominte recdvables 7222277777727 SG 
Inventories at Cost— 
motors im mene $259,883 09 
mi 52, 
Finished sheters. 36,947 64 
Supplies __..._. 12,901 78 $302.738 41 
Less—Allowance for depre’n 25,000 00 or aot 
U. 8. Liberty Bonds—Less unpaid subscri : 
tions and employees’ mts ($45,700 60 
of which have been p to secure notes 
Payable in the sum of +945 00).-....-- 40,193 46 
em Motors Corporation...........- 196,698 98 591,257 75 
Other Assets— : 
U. 8. Government and trans- 
tion claims_.._........ $177,424 27 
} allowance for doubtful 70, 
$107,424 27 

Life insurance—Cash pei seniik dubai chased beds asc 4,199 75 

Account receivable—Employees__.......... 3,232 64 

Co cummghes ES ODE RS Ais Oe Ee 1,318 90 

2nd Mortgage Bonds ($36,000 00 pl to 

secure notes payable in the sum $34,- 
000 00 and $4°000 00 in the Treasury) 
SO is cis cies Geos cena totale ean gid ames aa 40,000 00 
156,175 56 
Deferred Charges— 

Prepaid interest, insurance, expenses, etc._........-.-... 20,661 34 
$1,151,684 28 
= 

LIABILITIES. 
Capital Liabilities— 
Capital Stock—Authorized and issued_-...-. $200,000 00 
DENG .. 6 ccc cnc coawks cedsee abana 270,878 15 
$470,878 15 
Current— 
Notes ble—given for bor- 
speed seaman unsecured.... $235,000 00 
by U. 8. Liberty 
Bonds in the sum of $45,- 
dL . CS eRe 40,945 00 
as aa $36°000 00." 34,000 00 
e sum 0 7 see ‘ 
——_———- 309,945 00 

Tone OCONEE. in odie dacacinwkvowuone 10,506 85 

DROOUREE DEIGNES: <n ncicccunawdadnesooute 145,872 91 

| he parelie SE AG aE OS eS IS He 1§.090 99 

ccrued accounts...---.----------------- ¢ 494,806 13 
Mortgage Bonds— 
First Mtge. 6% 10-year $4,000 00 annum 
due on March 1 of each year: 
{uthorined ~~. EES te: $40,000 66 
eee ee ——_———'_ $32,000 00 
Second Mortgage 6% 10-year, due t. 1 1928: 
Owned by co. per contra._..-. $40, 00 
In hands of public.......-.. 24,000 00 
Total authorized issue_........-.-..------ 64,000 00 96,000 00 
Reserve for income and excess profits taxes, estimated... - 90,000 00 


$1,151,684 28 
—_—_ 


INITIAL CONDENSED BALANCE SHEET BETHLEHEM MOTORS 
CORPORATION OF DELAWARE JULY 1 1919. 


f $1, s in cash and the Assets and Liabilities of the 
After acquisition of $1,000,000 in dani 





Bethlehem Motors Co ation of New York and 
Am Motors Company. 
ASSETS, 
Capital Assets— adit cay en 
Real estate and building... a 
ui epee < 604,485 30 
es OE Ser ———————- 1,051,792 93 
Less—Allowance for depreciation. _......- 234,992 58 $816,800 35 
+ prea $1,121,673 30 
DD oi iin nn nn ecw ewe enn owen enc cesseses . ¢ 
es recelVale..<c0sesocenasepsenenness 21,912 
Accounts recalveie. —enoeae $2 18.155 Fs 
Less—Allowance for dou i ’ 211,188 26 
Bank certificates of deposit........-------- 10,693 06 
Inventories at Cost— 
ls & in 
ae $1,293,426 31 
Finished trucks. 117,258 70 
ss ois — MABE 
5 Spepiwcanapeal sie ha ; 1.896.073 15 
n ’ 
U. 8. Liberty Bonds an ar Savings Stamps ae 2.911.783 51 
Other Assets— 
U. 8. Government claim in process of collection.......-.--- 110,921 56 
Deferred Assets— 
2nd Mortgage 6% Bonds ($36 000 00 pledged 
to secure Notes peyatr n the sum of - 
000 00) ($4,000 00 in Treasury) per contra_ $40,000 00 
Prepaid interest, insurance, taxes, etc_.-.-.-~- 63,198 00 
Expense advances-.-.-..----~.------------- 16,964 55 
Employees’ accounts receivable_---..-.-.--- 3,232 64 
Life Insurance—-Oash as AN tien ah eign te ims sm inne +398 rs 
Consigned samples..-.-.------------------ 128913784 
Good-will ee ee 500,000 00 
$4,468,369 26 
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ED LIABILITIES. 
Cantal Stock—Authorized and issued—130,000 shares, no 
WOM, .. sudemadeccrccccccosccseesechhaanaeapnenel $2,856,887 43 
rade acceptanem®..........---------+--+-- $153,238 73 
Notes perehie” Oren for borrowed money: 
Bocared by Linersy Bonds-- — $4040 00 
Ui > Sesame 000 00— 757 945 00 
Accounts Tes he al i ec 4 
Unpaid paberiptions Liberty Bonds_.---_-- 64,110 00 
Divs. payable of North American Motor Co- BY 3K 4 
Aceruea accounts... ---...--------------- J 1,415,481 83 
*Mortgage Bonds— 
lst Mtge. 6% 10-year, $4.000 
per annum due on March 1 
of each year, authorized issue $40,000 00 
Less—Amount retired... _---- 8,000 00— $32,000 00 
2d Mtge. 6% 10-year, due Sept. 1 1928: 
pe a RR ed 
n oO 
- Le AI ERS Th RIT 24,000 00 


64,000 00— 96,000 00 


T Ceertee 6. in oe nnnecicear 
aie 100:000 00 


Reserve for Income and excess profits taxes, estimated - --- 


$4,468,369 26 


* Sinee paid and satisfied. 

The Company agrees with the New York Stock Exchange 
as follows: : . 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company, or allow any of 
said constituent, subsidiary, owned or controlled eompanies 
to dispose of stock interests in other companies unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the Company 
holding the said companies. : 

To publish quarterly statements of earnings. _ 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and habuilities 
at the ead of the year; also annually an income aceount and 
balance sheet of all constituent, subsidiary, owned or eon- 
trolled eompanies; or a consolidated income account and a 
consolidated balance sheet. 

To maintain, in accordance with the rules of the Stock 
Exchange a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be payable; 
also a registry once in the Borough of Manhattan, City of 
New York, other than its transfer office or agency in said 
city, where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
ageney or of a registrar of its stock, or of a trustee of its 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the Company. ; 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be 
transferable, payable and deliverable in the Borough of 
Manhattan, City of New York. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities, and make immediate application 
for the listing thereof. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notice 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of 
a record of holders for any purpose. 

To notify the Stock Exchange if deposited collateral is 
changed or removed. 

The fiscal year of the Company ends June 30th. 

The principal office of the Company is at No. 7 West 
10th Street, Wilmington, Del. 

The annual meeting is held on the lst Tuesday in June, 
at the executive office of the Company, No. 61 Broadway, 
Borough of Manhattan, City of New York. 

The Directors (elected annually) are: Arthur T. Murray, 
Allentown, Pa.; Martin E. Kern, Allentown, Pa.; D. George 
Dery, Allentown, Pa.; S. C. Potter, Pottstown, Pa.; George 
R. Bidwell, Pottstown, Pa.; Duncan A. Holmes, New York 
City; Allan A. Rvan, New York City; C. W. Steiger, Chi- 
cago; J. F. Farcell, New York City. 

he Officers are: Arthur T. Murray, President; 8. C. 
Potter, D. George Dery, H. B. Hall, Vice-Presidents; 
Martin BE. Kern, Treasurer; M. Herbert Beary, Secretary. 

The Transfer Agent is Guaranty Trust Company of New 
York City, and the Registrar is The Chase National Bank 
of New York City. 

BETHLEHEM MOTORS CORPORATION, 
By A. T. MURRAY, President. 


This Committee recommends that the above-described 
temporary certificates for 130,000 shares Capital Stock, 
without nominal or par value, be admitted to the list, with 
authority to substitute permanent engraved certificates on 
official notice of issuance in exchange therefor. 

WM. W. HEATON, Chairman. 
Adopted the Governing Committee, Sept. 11 1919. 


HARRISON S. MARTIN, Assistant Secretary. 





The Commercial Dimes. 


COMMERCIAL EPITOME 


Friday Night, Sept. 19 1919. 
Trade feels the rejuvenating effect ofa sharp d 





ng L emand for 
Fall and Winter goods. This is most noticeable at the West 
and the South. But here in the East trade is also brisk. 
In fact at some centres it is far beyond the ordinary at this 
time of the year. Food D vw in the meantime are ually 
declining. The iron and steel trade was undoubtedly halted 
by the fear of a big strike on Monday, Sept. 22nd. Some 
reports say however that the strike will be of little conse- 
quence. The number of employees to be affected if there 
were to be a general strike is estimated at 600,000 including 
270,000 employees of the U. 8. Steel Corporation. Few of 
these latter, however, is is believed, are organized in affilia- 
tion with the American Federation of Labor, so it is quite 
likely that the mills of the U. 8. Steel Corporation, against 
which the strike is chiefly directed, will not be largely affected . 
Preparations have already been made, it is , to meet 
the situation. This whole question is considered more or 
less serious. Are employers to regulate their own business 
or is some outside power to regulate it for them? Mean- 
while, there are new strikes in the building trades 
especially at St. Louis. But some strikes have been settled. 
The Duluth dock strike for instance. As for the steel work- 
ers, some of them have announced that they are perfectly 
satisfied with existing arrangements. 

The buying power of the American people is still very high 
and the feeling for the most part in the business aemanuntiy 
of this country is confident. Jobbing trade is fully as large 
as it was a year ago when it reached notable proportions. 
Values are even higher. In the grain regions of the 
country trade is especially brisk. Farmers are said, however, 
to have entered into a movement to hold back all but low 
grades of wheat, and to sell only very mows at supplies 
of old corn, new oats and livestock. eanwhile it is curious 
to notice that No. 1 northern spting wheat at the Northwest, 
is 60 cents per bushel above the Government guaranteed 
price. What more does the farmers want? 

There is a sharp demand for lumber and building materials, 
except at centres where strikes prevail. There is a er 
business in coal. One drawback however is the comparative 
searcity of cars. The export demand for coal shows a marked 
increase, especially for bituminous. There is a big business 
in furniture. The capacity of the factories at the North, 
South and West is taxed to the utmost to supply it. Cotton 
goods are firmer with a better demand. Leather is more 
active, though business as yet cannot be called really large. 
A gratifying feature has been some improvement in foreign 
exchange of late. Though the big tropical storm ed 
the Texas cotton crop it is hoped and believed that this 
refers more to the grade than to the quantity. Meanwhile 
there is a sharp demand for luxuries. Diamonds have reach- 
ed fabulous prices. All kinds of jewelry are in keen de- 
mand. A certain section of the population seem to have 
money to buy anything. Business in house furnishing is 
very active. The corn crop is safe from frost. The stock 
market has encouraged the mercantile community. Certainly 
it has shown less trepidation under the steel strike talk than 
merchants had feared it might. Money has been easier 
with a larger supply. On the whole the trade outlook is 
more or lets encouraging, but there is no disguising the fact 
that there is a good deal of labor unrest and that the steel situ- 
ation is being watched with anxiety all over the U.S. The 
events of next Monday are awaited with tense interest. 

Strikes of one sort or another are numerous. Even 
stockbrokers runners here struck the other day. The daily 
average of strikes in the United States, it is said, was 364 
during July and 308 during August, or more than twice as 
large as during the same period last year. Production has 
fallen off sharply since July 15. Shorter hours and 
wages have not caused increased output or efficiency. e 
American Federation of Labor estimates that there are 
2,000 strikes actually in progress or immineni in the country 
at present. Unemployment seems to have practically 
appeared. The great tropical hurricane in the Gulf of 
Mexico during the week caused the death of from 15 to 25 
persons in Texas coast towns, the destruction of Port Aransas 
and total a to the amount of $4,000,000. Corpus 
Christi needs aid; with insufficient food, and no drinking 
water or lights. Winds of from 40 to 60 miles an hour yet 
over Southern Texas. The storm penetrated 100 mi 
miles, among other things, inland blowing out much cotton 
so that cotton prices here advanced sharply including 
Tuesday’s rise of $5 to $5 65 per bale. 

The agitation against the high cost of living continues but 
prices of fresh meats have recently risen. Posk products are 
cheaper than formerly. In general, is being made 
in cheapening food costs. It is stated that the cost of li 
investigation in Canada reveals the huge profits of 35 
farmers who are members of the United n Growers. The 
organization also markets all other farm ucts and even 
has a subsidiary security company that dies insurance 
and sells farms to settlers. The organization has an export 
branch in New York. The gross turnover in 1918 was 


$102,000 ,000. ig 
ving has been reduced 10 to 15% at retail in 


The cost of 
11 States. Reduetions in wholesale food prices are only 
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205%. There is no reduction in the cost of clothing. Gov- 
ernment efforts to reduce prices here have not halted. 

If the priee of shoes continues to rise it is said there may be 
a demand for something made of cloth. There was a time 
when women wore cloth shoes in this country during the 
summer months. A large percentage of the world’s popula- 
tion do not wear leather shoes. 

Houses and apartments in New York are still scarce and 
rents are steadily rising. A curious sign of the times is that 
75,000 cottagers at the Rockaways, Long Island, it is said, 
are ing to remain at the shore all winter, owing to the 
shortage of city apartments and dwellings. The Governors 
of twenty-two States have joined in formal protest against 
Federal extravagance which they claim has resulted in spend- 
ng needlessly billions of dollars in the last twenty years. 

ae Hog Island Shipyard, with 40 steel shipways, will, it is 
said, probably be sold by the Government to the American 
International Corporation for conversion into a great ter- 
minal, which means the abandonment of the plant for 
shipbuilding. And now it is stated that airplanes which 
cost the Government $6,500 each were sold to the Curtis 
Manufacturing Co. for $800, according to the testimony of 
Harry Wetzel, of the Liberty Iron Works, before a Congres- 
sional cnvestgating committee. A fact of no slight import- 
ance te some business interests is that a chemist-of Niagara 
Falls has invented a process for taking from the air nitrogen 
for use in the manufacture of ammonia. A plant has been 
built with a capacity of ten tons of ammonia daily. 

LARD quiet and lower; prime Western, $5.70@$%5.80; 
refined to the Continent, .25; South American, $30.50; 
Brazil in ee. 201 £0. Futures declined with grain and 
hogs then ied with stocks reduced and grain stronger. 
Some export inquiry has been reported for lard. To-day 
prices declined and they are off for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed Thur. Fri. 


. 3. 
Sept. del. in elev___cts_25. . . t 24.85 
Oct. delivery in Giev---25.72 25.75 2877 2565 2490 24.65 
Jan. delivery in elev---22.80 22.85 22.85 22.82 22.02 22.47 
PORK. quiet; mess, $49.50@$50; family, S55 ONE: 
short clear, $52@$59; October pork closed at $34.90, a 


decline of 15¢. for the week. Beef steady; mess, $27 @$28; 
packet, $28@$29; extra India mess, $53@$54; No.1 canned 
roast beef, $3.75; No. 2, $7.50. Cut meats lower; pickled 
hams, 10 to 20 lbs., 29¢.; pickled bellies, 3044@31 4c. 
Butter, creamery extras, 59@594c.; other grades, 49@58c. 
Cheese, flats, 20@3lc. Eggs, fresh gathered extras, 56@ 
57c.; first to extra firsts, 48@55c. 

COFFEE on the spot has been inactive and lower; Rio 
No. 7, 16@16\e.; No. 4, Santos, 25144@26c.; fair to good 
Cucuta, 2534@26c. Futures fell to a new “low’’ in recent 
covelegnente In two days Santos dropped 1,175 to 1,225 
reis. k of a big European and American demand has hit 
Brazil hard. European exchange rates have fallen in some 
cases to new low records, i.e., on frances, lire and marks. 
And ste is, of course, very low. meepe is economizing. 
American dealers seeing prices weakening have been holding 
aloof. The stock at Santos is only 1,927,000 bags, against 
3,780,000 bags a year ago, but it appears ample for the 
present demand. And the quantity of Brazilian in A a 
for the United States is 1,308,149 bags, against 1,469 a 
year ago or not so very great a difference as com with 
then. Recently breaks of 150 to 200 points in a single day 
haye shown that longs were discouraged. The tendency now, 
however, is to build up a rather large short interest. Quick 
rallies have oceurred. Later prices advanced in response to a 
rise in Santos. To-day Santos fell 250 to 675 reis on forced 
liquidation and selling here was resumed. Brazil and New 
York Cotton Exchange interests were supposed to be selling. 
At New York to-day prices closed 67 72 points lower. 
They are down for the week. Closing prices follow: 

Sept __cts_15.18@1 Jan _ _ cts _ 14.53@14.55 May - cts - 14.43 14.45 


5.20 14 
October ___14.98@15. March _...14.48@14.50/| July ....-- 
December _ 14.58 15-00| é 


SUGAR.—Reaw still 7.28c. for centrifugal 96-degrees test, 
Cuba or Porto Rico. Granulated 9c. Receipts and exports 
at Cuban ports have decreased. The total receipts there 
last week were 32,692 tons, against 38,839 in the previous 
week and 20,005 last year; exports, 79,446 tons, against 
94,454 im the previous week and 68,654 last year; stocks, 
710,703 tons, against 757,457 a week previous and 462,648 
in 1918; two centrals are grinding, against four and five at 
the same time last week and in the last two years. The 
demand for new crop Cuba for December shipment con- 
tinues at 6}¢ cents f. o. b. Cuba and 64 cents for January- 
March shipment. The Sugar Equalization Board reported 
purchases of 197,000 bags of Cuban raws, for shipment this 
month at 5.88 eents, cost and freight. Is Government con- 
trol to be discontinued or not? The trade would like to 
know. Refined is in sharp demand. The country is still 


poorly supplied, despite recent big receipts of raw at Atlantic | 


ports, and the fact that refiners have been turning out, it 
seems, 100,000 tons or more a week. Refiners are simply 
catching up on old orders. ay a moderate amount of new 
business yet been accepted. 

OITLS.—Linseed quiet and easier at $2 12 for September 
in car lots and $1 86 for October-December, with the usual 
3-cent premium for 5 barrels and over and 6 cents for single 
barrels. Lard, off; prime, $1 80@$1 85; cocoanut oil, Cey- 
lon, Darvel, higher at 1734@18e. Olive steady at $2 5N; 
corn oil, refined steady, at 26@27c. Cod, domestic, $1 10@ 
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$1 15; Newfoundland, $1 15@$1 20. Spirits of turpentine, 
$173. Common to good strained sul, $17 25. 

PETROLEUM in good demand and steady; refined in 
bbls., 19.25@20.25e.; bulk, New York, 11.50@12.50e.; 
eases, New York, 23.25@24.25¢e. Gasoline in pretty 
demand and steady; motor gasoline in steel bbls., 241e.; 
consumer, 26)4c.; gas machine, 4144c. The estimated 
production of the fields of the Mid-Continent at the close 
of the past week was as follows: North Louisiana, 43,975 
bblis.; North Texas, 249,500 bbls.; Corsicana light and 
Thrall, 900 bblis,; Kansas, 84,500 bbls.; Oklahoma, outside 
of Cushing, Shamrock and Healdton, 149,500 bbls.; i 
and Shamrock, 36,500 bbls.; Healdton, 36,000 bbls.; total, 
600,875 bbls. The estimated daily production of heavy 
gravity oil in the Gulf Coast field was 86,590 bbls.; Corsicana 

eavy, 500 bbls. An investigation of petroleum conditiosn 
throughout the world, especially with reference to diserim- 
ination that may be exercised in any of the foreign fields 
soc American enterprise has been undertaken by the 

ashington Administration. Pressure from the Shipping 
Board and from Congress has been largely instrumental in 
bringing the investigation to pass. The undertaking is con- 
nected with the discussion in the Senate of the subject by 
Senator Phelan of California, in which it was developed that 
foreign capital was admitted without restriction to» the 
exploitation of the oil resources of the United States, although 
Americans are practically excluded from all foreign fields 
except those of Mexico. 


Pennsylvania_____ $4 25| Indiana__-_.._.__- $2 38 Strawn _.._...--- $2 25 
| PRR 95 | Princeton ___...~- 2 52) Thrall ._........-.-. 2 25 
| Ramer 2 87 Illinois, above 30 Healdton --_-_._.- 1 29 
Somerset, 32 d | degrees .......- Moran... ._.-.. 2 25 
and above-__-_- 2 70| Plymouth_.__._.- 2 43| Henrietta _...._.. 2 25 
Ragland _-________ 25 | 'Canada__-....... 288 
oy 3 48| Corsicana, heavy 1 0¢| Gadde; heavy. = 076 
Se hae cana, heavy. * WP onc0 
South Lima______ 2 48 | Electra -_........ 2 25:De Soto___...--.-. 215 


RUBBER—There has been a big and persistent demand in 
the Far East from America. Things have been waking up 
omg Short interests have been buying heavily. Even 

ara has been stirred up by all this. It has been in better 
demand. Ribbed smoked sheets at one time this week were 
54c. on the spot, 5444c. for Oct.-Dec. arrival and 55e. for 
Jan.-Mar. Para, ptt > for Vpaiver fine on the t, 33e. 
for up-river coarse, and 32 %c. for upper Caucho ball. Other 
es rose in prcportion. Later ribbed smoked sheets fell 
to 51 to 51 Ye. on the spot, 5144@52e. for Oct.-Dec., 52@ 
52 4%e. for Jan.-June, and 524%@52%e. for July-Dee. The 
premium of Ic. a lb. on first latex pale crepe was maintained. 
Para up-river, 5434 @55c., Central Guayule wet, 25@27e. 

OCEAN FREIGHTS are in steady demand with Europe 
needing merchandise on a big scale, though having far less 
itself to sell than usual. Many steamers and sailing vessels 
are coming from the Pacific Coast through the Panama Canal 
with lumber and other cargoes for the United Kingdom. It 
is said that rates, however, will be reduced before long by the 
Shipping Board, both at Atlantic and Pacific ports. Present 
rates fixed by the Board are exceeded in some cases on actual 
business. But the Board rates are a guide. At Atlantic 
ports there is great activity and sharp competition for busi- 
ness. Strikes at some ports have been a drawback. Of 
course, too, the big tropical storm has caused much concern 
in the South Atlantic and in the Gulf of Mexico. It is feared 
that the worst has not ye. been reported as to its effects on 
shipping. Charters include a 12 months time charter at 
$9 50 September; coal from Philadelphia to West Italy at 
$24; coal from Baltimore to Venice at about $31 prompt; 
coal from Atlantic Range to West Italy about $24;.coal from 
New York to Marcoris at $10 50; lumber from Jacksonville 
to Martinique at $26 50; coal from Norfolk to Naples at 
128s. 9d., October; coal from Virginia to Port Said at 50, 
October; coal from Charleston, S. C., to West Italy at $27 50 
prompt; clipped oats from Bahia Blanca to United Kingdom 
at 165s., October-November; steamer, 6,000 tons, Buenos 
Aires or La Plata to Italy at 115s., November; steamer, 
5,000 tons from Bombay to United Kingdom at 112s. 6d., 
November; steamer of 2,000 tons from Santander to Tyne 
Dock at 25s. prompt; steamer, 7,000 tons, from Virignia 
to West Italy at $27, September; steamer, 4,400 tons, Bilboa 
to Barrow at 24s. prompt; refined petroleum from Phila- 
delphia or New York to Australia at 63c., September; grain, 
Atlantic Range to Antwerp at 15s., October; two years’ time 
charter at 25s.; third year at 20s.; six months time charter 
at 10s.; coal from Virginia to Genoa at $27, September; 
coal from Virginia to Marseilles at $27; molasses from Bar- 
badoes to Charlottestown, P.E.I., at $9; coal from Virgimia 
to West Italy at $27 50. Spanish charters have been active 
with steamers taken at 250 pesetas, an innovation. Rates 
for Brazilian ports are $30 to $32 50 gold; Rio nominally $35; 
Pernambuco, $45. 

TOBACCO—With a strike of some 15 factories or more 
here manufacturers are naturally doing little or nothing in 
the way of buyi This strike, as is well known, has been 
in progress for about 12 weeks. Out of town business in 
domestic tobacco on the other hand is pretty good and 
prices are coma figg Ms ot 7 Some indeed think they are 
tending upward. hibition it is believed will have a 
tendency to increase the consumption. 
labor may add to the cost of the product. 
is in excellent demand and firm. 


The searcity of 
Sumatra tobacco 
For Havana, too, there 1s 


a very good inguiry and prices in this case are also very 
steady. 
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COPPER.—Still quiet, but steady, at 22%4@23c. for 
electrolytic. Lead in only fair demand but higher at 6.10@ 
6.25¢. for New York and 5.90@6c. for St. Louis. Spelter 
dull and lower at 7.40c. spot New York. 

PIG IRON has been quiet, pending strike developments. 
Some business however has been done for 1920 delivery. 





An Illinois foundry has been inquiring for 10,000 tons for 
delivery in the first half of next year. Basie is stently 
reported weaker. Steel making iron is dull. Coke is in 


such sharp demand that prices are reported 25 to 50c. higher 
with sales at $6 per net ton. 

STEEL has been rather quiet but largely because manufac- 
turers are uncertain as to the labor outlook and have not 
been at all anxious to make contracts. Consumers want the 
steel. Producers are afraid to promise it. As for export 
business it is halted by the difficulty about credits. And 
much, of course, depends upon whether there is to be a big 
strike or not. Elbert H. Gary, Chairman of the U. 8S. Steel 
Corporation, takes the ground that the open shop is vital 
to the steel industry. The closed shop he contends would 
mean decreased production and depression in the trade. 
Meanwhile steel bars are nominally 2.35c., Pittsburgh 
basis, but forward booking is declined until commitments are 
reduced. Most of the business done at 2.50c. is for distant 
delivery. Coated nails have been up to $310 on some 
business or 25c. over the regular quotation. There is a 
sharp demand for oil pipe. Tin plates have a favorable 
outlook. Government orders have been taken at 2.50c., 
Pittsburgh, for plates and 2.40c, for shapes. 





COTTON 
Friday Night, Sept. 19 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
58,231 bales, against 48,173 bales last week and 33,572 
bales the previous week, making the total receipts since 
Aug. 11919 375,023 bales, against 538,754 bales for the 
same period of 1918, showing a decrease since Aug. 1 1919 
of 163,731 bales. 




















Sat. | Mon. | Tues. Wed. | Thurs.| Fri. | Total. 

Galveston _._-.- 2.438 463, PE 979| 9,454) 4,140) 17,474 
Texas City -.... wsdl <aehel esoal ele pee ee 271 
Port Arthur, &c. cate” iithesl i smgee) iagaaell ene 279 279 
New Orleans-.--. 210 640 467; 1,031 969; 1,139) 4,456 
Mobile. ......-.- 1,167 2) 177 2 13 ,864; 3,225 
Pensacola -_-..-. we, eed onal: he eee: eine ieee 
CE ial | naesl) sued: wesct sabia?” eeeu 10 10 
Savannah _..... 3,362} 4,571) 5,601; 2,227; 5,826) 2,891) 24,478 
Brunswick __- -.- eeied SO wate caged Scena nied 4 1,000 
Charleston... -.-.. ett 388 7 302} 1,322 
Wilmington_--.-. 45 111 112 108 139 114 629 
orfolk eas ie thee 722 872 838 333 807 461; 4,033 
N’port News, &c ide: baled: Seogt sec en ae 106 106 
New York._..-- wind Tinka! 450, .-.. aonak ose 4 
re te, dis des 0 wikewl  s atecee sen jE 250 250 
Philadelphia ___- ahwe aid Sel ene 38 95 208 
Totals this week_'| 8,012! 6,840 7,816 5,339) 17,573! 12,651! 58,231 














_ The following shows the week’s total receipts, the total 
mee Aug. 1 1919 and the stocks to-night, compared with 
year: 




















1919. 1918. Stock. 
Receipts to | 
Sept. 19. This ,SinceAug This |Since Aug 
| Week. | 11919. | Week. | 11918. 1919. 1918 
Galveston ___._.. 17,474| 117,055! 60,710) 261,005) 117,945) 196,141 
Texas City__._.. 271 |” Bape 1,614 7,001 6,504 
Pt. Arthur, &c_.- 279 1,506 107 RuAdl decal oe 
New Orleans. -____ 456} 48,332) 26,044 1,384) 258,499] 224,074 
“Seana 3,225 6,905) 4,681 14,191 0,963 11,043 
Pensacola ___.__. Ria as Re ie SES Twa e is 4,038 110 
Jacksonville _.___ 10 3,341 8 150 1,300 10,198 
Savannah _______ 24,478] 121,710) 31,663) 120,528) 189,962) 163,637 
Brunswick ______ 1,000} 30,000} 2,000 9,300 ,500 4, 
Charleston ______ 1,322 10,132} 6,162} 11,044 18,778] 33,337 
Wilmington -..__ 629 5,502| 5,637 8,170 048} 34,138 
Norfolk .._.....- 4,033 16,249; 1,698 8,688) 57,627 55,188 
N’port News, &c_ 106 422 86 ee Wecwe ok. uae. 
New York.._____ 450 5,487 111 1,523 91,026} 70,372 
Sr ees i ee 
elphia _____ 208 2,781 eke 2 Mota 7,930 4,925 
[ee 58,231] 375,023 139,756! 538,754! 825,914! 833,727 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 
Galveston._..| 17,474) 60,710} 53,597 99,676| 97,402} 52,502 
TexasOity, kc. 5 107} —1:263| 6,101) 26,079| © 1.615 
a eans_ 4,4 ,044; 20,062} 37,840) 28,704 8,240 
Mobile ----.- 3:225| 4'681| ~2'7 2'024| —5.853| 3488 
Savannah-...| 24,478! 31,663| 53,239| 51,464| 64,494] 18,574 
‘ 1,000| — 2'000 ’ 4: 4, 500 
Charleston,&e.| 1,322) 61162)  3°715| 10:477| 23'749| 4,075 
Wilmington ..| 629] 5.637 4, 9,163} 19:508| 3.720 
Norfolic.....-- 033) 1,698) 3,491) 6,061) 12,342 2.651 
alt others____ 958 968}. 11,253) ~ 3,569) —~ 2,367 1,890 
Total this wk.| 58,231| 139,756] 160,421| 230.375 284,998} 97,716 
Since Aug. 1-' 375,023] 538,754 709,928) 964,814! 725.5821 282.468 
The exports for the week ending this evening reach a total 


of 24,264 bales, of which 9,890 were to Great Britain, 
1,758 to France and 12,616 to other destinations. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 
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Week ending Sept. 19 1919. From Aug. 1 1919 to Sept. 19 1919. 
Exported to— Exported to— 





Great 


Britain. France. Total. 


3,131 


Other . 
3,131 





ones ee 


-_.-| 7,005] 7,005) 
socal * chock ae 


ERY apie mipanes Fibers 
New York.-| ----| 1,7 
Boston. - - - - | weseh | seen 





osoek Roe 


Tacoma... ’ 
291,149] 40,109] 295,436) 626,694 


‘ 

2,470, 2,470 
Total_.-| 9,890, 1,758, 12,616) 24,264 

Total 1918*, 83,182) 16,285, 21,084|120,551 238,693 92,828 188,455) 519,971 

Total 1918_| 67,064 37.093| 27,061131,218 413.4071 97.427' 133,498) 644.332 


*Figures adjusted to make comparison with this season approximately correct. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
og rg the ports named. We add similar figures for 

ew York. 







































































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Sept.19at— (Britain.| France.| many. | Cont’t.| wise. | Total. Stock. 
Galveston. -__-- 21,627 athe ----| 27,064; 2,000 50,691); 67,254 
New Orleans_-_| 3,796) 1,840) 6,393) 12,406) 526 24,961) 233, 
vannah _____ acne white .---| 11,000} 2,000; 13,000} 176,962 
Charleston - _ -- ap ieee ven embed Seeeed 500 500 +278 
Mobile _..-..- 5,633 PARE maka Berea ----| 5,603 * 
Norfolk. _ ~~ -- para iideas sinned SS ai 300| 57,327 
New York *___| 3,000; ---- ----| 1,500} ----| 4,500) 86,526 
Other ports *__| 2,000 gate ----| 1,000} ----| 3,000) 78,114 
Total 1919__| 36,056) 1,840) 6,393) 52,970) 5,326.102,585| 723,329 
Total 1918_-_! 35,607; 7,000) ----| 30,700) 14,600 87.907 745,820 
Total 1917_-|101,154) 8,027! --_- | 19,710! 11,335/140,226! 415,669 
* Estimated. 


Speculation in cotton for future delivery has still kept 
within narrow bounds, partly, no doubt, because of the 
violent fluctuations. They certainly seem enough to daunt 
the average trader. But prices advanced sharply on the 
tropical storm, reports of the blowing out of much Texas 
cotton by it and a hurried demand from the shorts. The 
covering demand was sharpened by reports of rising spot 
prices and a higher basis. Strict middling of ordinary 
staple in North Texas was reported as 200 points “on” 
December, a very notable recent rise. In the Atlantic 
section, also, the basis is reported higher. Mills it is said 
are buying the actual cotton more freely. Spot sales at 
Liverpool have increased. Print cloths here have been 
firmer. In Manchester there has been at times a good - 
demand. Tattersall’s reports the outlook good. The 
Liverpool cables have latterly been better than expected. 
Offerings there have fallen off. The Continent has been 
buying there. And the British Government has removed 
the embargo on the exportation of American cotton from 
British ports. The big stocks at Liverpool therefore may 
soon be reduced to a certain extent through the reopening of 
the outlet to the Continent. Possibly British and Contin- 
ental merchants may be able to come to some understanding 
in the matter of credits. It seems not inconceivable. As for 
exports from this country they have still, it is true, been 
small with exchange still ee ee Sterling has fallen and 
francs, lire and marks have n down to another new low 
record. But the Edge Bill is believed to be near its passage 
and its author has publicly announced his confidence in it 
as a measure designed to increase the export trade in Amer- 
ican merchandise. The world is bare of cotton goods and 
much of Continental Europe needs raw cotton. The one 
great question is how to bring buyer and seller together. 
The need is so great that the en it is believed will be 
solved. Of late the signs at Fall River have seemed to point 
to a larger production of goods. As the cooler weather 
approaches it is believed that the mill hands will work more 
steadily. ‘Vacations,’ the bane of recent months, will be 
less frequent. This is the idea in parts of New England. 

As for the crop the National Ginners Association put 
the condition at 56.5, against 61.4 on Sept. 2. And the 
American Cotton Association atiracted much attention 
early in the week by an announcement by its President, 
J. S. Wannamaker, that the condition was 54.6; that the 
crop is three to four weeks late, plant poorly fruited; 
bolls undersized and opening prematurely. A careful test 
at gins shows he states a marked shortage in the lint yield 
compared with average seasons. Boll weevil and bo 
worm damage continues active. Boll weevil it is contended 
has spread over a larger area this season than in any previous 
year. The Department of Agriculture will pub the 
acreage abandonment by October 2. The American Asso- 
ciation records show ac abandonment it appears of 
94%, not me abandonment from boll weevil and 
insect damage. Under present conditions, with even a late 


frost, a crop under ten million bales the Association adds 
is a certainty. Whether this pessimistic view is realized 
or not it is certain that it had for the moment with other 
things a bracing effect on prices. On Sept. 25 last year the 
Government put the condition at about the same figure, 
i. e., 54.4. Shorts here and at the West have covered 
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freely. Liverpool and Japanese interests have bought, 
the latter quite freely. American trade interests bought. 
And leading bulls after holding aloof for a time became more 
active. Offerings fell off. The technical position was 
found to be strong after recent drastic liquidation and the 
formation of a big short interest. A stronger tone in the 
stock market helped cotton. Large Wall St. operators in 
some cases bought. The steel trade outlook seemed better. 
The Boston situation improved. 

On the other hand there is a widespread and deepseated 
conviction that this is no time for ssive bull campaigns 
in either clothing or food or ind in any of the other 
necessities of life. The general idea is that advances will 
be only momentary at the expense of an overexpanded short 
interest due to the universality of the belief that the trend of 
prices for commodities in general must be downward. Be- 
sides stocks in this country and England are very large. 
They are liberal in some Continental ports in the shape of 
consigned American cotton which has met with a disappoint- 
ing sale. And the damage to cotton in Texas by the storm, 
it is thought by many, affects the quality rather than the 
quantity. It is believed that there will be plenty of cotton 
and a disappointing market especially if axchahes rates con- 
tinue low. And even if they advance partly, say under the 
influence of the Edge Bill when it becomes law, will Con- 
tinental Europe be able to buy on its old time scale? That 
is seriously doubted. For Europe is poor and cotton is 
abnormally high. Meanwhile the South’s hedge selling is 
said to be gradually increasing owing to the lack of forei 
buying on the old time scale. Finally, but far from being the 
least in importance among the things affecting cotton directly 
or indirecily, the labor situation is considered unsettled and 
more or less threatening. To-day prices advanced for a 
time however with Liverpool firm, crop advices from Texas 
and Georgia bad, exchange and stocks higher, spot cotton 
on Texas more active and shorts here buying. Liverpool 
both sold and bought. Southern selling was moderate. 
Contracts were scarce in New York and New Orleans, and 
apparently of late in Liverpool. A reaction followed. But 
prices here end higher for the week. Spot cotton ended at 
30.25c. for middling, a rise for the week of 110 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 13 to Sept. 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____________ 29.05 29.55 30.60 30.00 30.40 30.25 
NEW YORK QUOTATIONS FOR 32 YEARS. 
oo eee 30.25/1911_¢c_.__- 11.45| 1903 _c____- 11.75|1895 -c____- 8.25 
5 PRE ELAS 33.70)1910___._.- 13.75|1902_....2. 9.00} 1894_____-- 75 
agian -901}1909_..__._ ik) 8.31 se 8.25 
Sep eae 16.15/1908______- 9.50/1900______- 10.75|1892_____-- -25 
| | SRST: 10.70/ 1907... - 12.25) 1899___._-- 6.38/1891_.._.-- 8.38 
| aoe Being ernie +, i-| See §.62/1890_.___.. 0.50 
i ' ) ee 13.40|1905_______ 10.75] 1897___-_-- 6.88 | 1889_.____- 11.31 
SOE. aoa 11.85/|1904_____.- 10.90|1896_______ 8.56 |1888_....-- 10.50 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 














Spot Futures | SALES. 

| Market Market | 

Closed. Closed. _| Spot. |Contr't. Total. 
Saturday.../Quiet, 10 pts. dec |Steady-_--.-.- | adbes Ratatat renee 
Monday --.| Steady, its. adv_|Steady_______- | antinnain Die ea 
Tuesday ---|Steady, 105 pts. adv|Firm _________| -...-- aetna ames 
Wednesday -|Quiet, 60 pts. dec__|Barely steady__| ______ BOR re ae 
Thursday -. Steady, 40 pts. adv_|Firm ____._.-_| -.-.-- t  oneigtiinaacniipauaic a 
Friday __.-- ‘Quiet, 15 pts. dec__|Barely steady-_| dels awl david I bad du 

Fadia a0 bn the tie, aeticveinavas aan | 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 








| 
Saturday, Tuesday ,| Wed'day, Thursd’y, 






































Monday, Fréday, 
|Sept. 13.) Sept. 15.|Sept. 16.| Sept. 17. Sept. 18.|Sept. 19.| Week. 
September— 
Range-_-_-.-.- — el OO Oe 29.70 —|— — —/29.70 — 
Closing....|28.20 —|28.68 —/29.73 —/29.25 —'29.69 —i29.56 —|— — — 
October— 
Range--..- 28 .50-.85|28.45-.06| 29.05-110/29 .33-138 29.16-.92|29.74-.33/28 45-138 
Closing - - . . |28 .52-.55|29 .00-.06|30.05-.10'29.48-.50 29.87-.92|29.76-.82|— —- — 
November— j | 
Range-_----. ——K ee el ee le ae ele ae ee ee ee ee [— —— ——|—- — 
Closing. -..|28.57 —|29.05 —(/30.10 —j29.55 —ji29.95 —|29.85 —|— — — 
December— 
Range-__-_-- 28 .67-.10|28 .68-.30) 29 .29-142/ 29 57-162 | 29 .44-.15'|30.00-.62/28 .67-162 
Closing....|28.50 ——|29.27-.30|30.30-.33 |29.75-.77|30.10-.13|30.04-.05|— — — 
January— 
Range-.-..- 28 .60-.00 | 28 .70-.30) 29 .30-140 |29 .60-162 | 29 .45-.20/30.06-.60/28 .60-162 
Closing - . . . |28.70-.73|29 .28-.30|30.30-.33|29.75-.77|30.14-.17/30.06-.13/— —- — 
February— | 
e RG SS i la a elem See gene 
Closing - . . .|28.70-.75|29.28 —|30.35 —)/29.80 —i/30.19 —i30.10 —|— — — 
March— 
Range_-_..-. 28 .80-.19|28 .80-.43 | 29.40-150 | 29 .70-178 |29 .55-.25|30.10-.73/28.80-178 
Closing - - . . |28.87-.90|29 .40-.43|30.45-.49'29.86 —!30.23-.25/30.15-.17/—- — — 
Range-_...-. pouiapetioned paydivgedioend aadivendine: yedbemaiiem: supine —_—-——|—- — — 
Closing. ...|28.94 —/29.42 —/30.48 —/29.87 —/30.26 —|30.15 —|— — — 
May— 
Range_..-.- 29 .05-.12|28 .88-.47|29.45-155|29 .75-.68|29.70-.35|30.15-.66/28.88-168 
Closing - . . .|28.94-.97|29.42 ——-|30.52-.55|29.88 —-/30.33-.35|30.15-.20|/—- — — 
June— 
Range-_-.-.-.- — le le ee le a i Se ea Same Selassie 
Closing....|28.90 —|29.43 —|30.50 — 7 —|30.37 —|30.17 —|— — — 
Range_...-. — — —|29.25-.35)29.40-.00)|29 .84-.30/ 29 .83 -.00'/30.40-.55/|29 25-155 
Closing....|28.89 —j|29.42 —-\|30.48 —/29.87 —/30.39 —|30.14 —|— — — 
August— 
Range_._.- — — ——|——- —— —-/28. 90 — —_——|—- — —|}— — —]28.90 — 
Closing....'— — —'!— — —'30.00 —!/29.39 —!29.91 —-'29.81 —il— — — 
1 30c. 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and are is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 

foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 


(Friday), we add the item of yee from the United States, 



































including in it the exports of Friday only. 

t. 19— 1919. 1918. 1917. 1916. 
senck at Liverpool_______ bales... 818,000 161,000 261,000 588000 
Stack at Landon... os a 19,000 20,000 32,000 
Stock at Manchester __________- 108,000 47,000 18,000 28,000 

Total G B 
Seock at Hamberge 22222222. ee ee 
Sock ~ Bremen GN Rania BE wihden.  Gukenas cabal *1, 
tock a Rs anal el a cs on Or , ,000 ’ 
Stock at Marseilics Ses Ra a a ¥ 0 } 117.009 14) O00 3988 
Stock at Barcelona. --_------.-- 5 22,000 80,000 47-000 
eck st Phete. 2 ee ee 
Total Continental stocks_-__-__- 326,000 161,000 239,000 401,000 
Total European stocks__..___- 1,264,000 388,000 ,000 1,049, 
India cotton afloat for Europe. __ 24 000 15,000 239/000 14, 
Amer. cotton afloat for Europe.. 264,372 193 008 273, 5 
eypt B ,&c.,afloat for Eur’e 57,000 654, 44,000 ’ 
8 in Alexandria, E ees 000 175,000 54, 18, 
Stock in Bombay, India_.._____ ,000 ,000 310/000 eee 
cond EY 3 Bee Sia | 7381004 SRT Tas | Sia'Bee 
- ds. or wns... * , , ’ 
U.S. exports Fis A. cndaig 487 65,271 19,157 1,000 














American— ” 

Liv Te | eS ees aes bales. 597,000 50,000 164,000 452,000 

Manchester stock............-. 71,000 20,000 12,000 00 

Continental stock._____..-..... 285,000 *141,000 *203,000 *308, 

American afloat for Europe-_--_- 264,37 193, 273,000 329,984 

G8: Recent s2oannn seat ange; ae ii3 | Sie'see 
. ir Beet 6 6 ee SG SS. P , , ’ 

U. 8. exports to-day______..__- 8.487 65,271 19,157 1,000 
Total American____._.....__- 2,718,087 2,039,902 1,514,195 2,342,196 
East Indian, Brazil, &c.— 

Liverpool stock._._.....------- 221,000 111,000 97,000 136,000 

London stock____.......-.-.-.- 12,000 ,000 ,000 32,000 

Manchester stock_..........--- 37,000 27,000 6,000 3,000 

Continental stock.............- 41,000 *20,000 *36,000 *93,000 

India afloat for Europe___------ 17,000 15,000 29,000 14,000 

Eeyot Brest, &ce., ieet.. ies 87 098 ifn oho 44-089 18000 

n exandria, dir dean op om ’ , ,000 ’ 

Stock in Bombay, India ne 850, *685,000 840,000 417, 
Total East India, &c_.____.-- 318,000 1,106,000 1,126,000 _ 726,000 
ful Ameena... cl. toe Oey 2'039°902 11514-1956 2,342,196 
Total visibl cn dtbdopet 4,036,087 3,145,902 2,640,195 3,068,196 

Middling culemiariae Bet Sis OF oe 23.344. | 17.82d. 9.624. 

Middling uplands, New York _--_ 30.25c. 33.95c. 24.70c.  16.05c. 

ReyDt, | good et Thane i 33-Eo4- ap 024. 34-504. 20-454- 
eruvian, ‘ a 50d. 00d. 00d. 75d. 

france Ane eee 13050. 24.754. 17.75. 9.15d. 

Tinnevelly, good, Liverpool_--_-_- 18.50d. 25.00d. 17.93d. 9.17d. 


* Estimated. 

Continental imports for past week have been 54,000 bales. 

The above figures for 1919 show a decrease from last week 
of 59,464 bales, a gain of 890,185 bales over 1918, an excess 
of me a bales over 1917 and a gain of 967,891 bales 
over ‘ 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 





















































Movement to Sept. 19 1919. Movement to Sept. 20 1918. 
Towns. Receipts. Ship- | Stocks Recetpts Ship- Stocks. 
ments.| Sept. ments. | Sept. 
Week. | SeasoL. Week. 19 | Week. | Season. | Week. | 20. 
Ala., Eufaula. - 300 718 100} 1,977 380 
Montgomery -| 3,669 7,443| 2,228) 18,606) 6,791 
Gens... binis eae 1,848 4,306} 1,261) 9,878) 6,2 1 
Ark., Helena. 25 124 37 550) 4 
Little Rock...} 2,108 5,182) 1,061) 11,969) 3,71 
Pine Bluff... 100 530 100 12,000) 3 
Ga., Albany..-| 1,234 4,544) 1,057| 4,007) 1,101 
Athens. ...--.-. 2,109 §,215 75) 16,043) 3,972 
Atlanta.....-| 3,962) 17,44 1,314) 19,974) 2, 
Augusta....- 18,706, 54,459) 11,115130,154| 17,783 
Columbus...-) 3,405 4,550} -.--| 17,550) 2, 
Macon......- 8,186, 22,475) 4,065) 35,601) 6,892 
ET: 500 1,61 300| 6,611) 1,722 
La., Shreveport 626 2,515; 972 ,546| 6,803) 
Miss.,Columbus 123 189} ....| 1,254 1,3 
Clarksdale... 977 1,893 250; 6,185) 1, 
Greenwood_-_-| 2,000 3,288 400) 10,000) 1,2 
Meridian...-.- 195 1,104 60| 5,443 700 
Natchez. .--- | 780) 1,171 7| 4,715 3,037; 
Vicksburg - - --| 300) 1,072 100| 2,462 940) 
Yazoo City... -} 732) 1,164 ae 1,915) 
Mo., St. Louis- 2,070) 22,892! 2,221) 4,953) 3,718) 
N.C.,Gr’'nsboro! 602) 4,298 229, 5,223 400 
Raleigh. - ---- 104/ 297 50| 124, 362 
©., Cincinnati_| 600, 4,300) 1,100) 21,500, = 717 
Okla., Ardmore; ..--| ------ acids iio cate, 
Chiskags.-.2)  se<- 19 onoal- nee 637 
SRNR icin owns | 2,144) 2,144 371] 1,810) 1,246) 
Oklahoma...-| ---- 3 nial 838 aii: 
8.C.,Greenville| 2,805 8,163) 2,663) 15,218 460, 
Greenwood - -_| 898 1,221 598] 6,432 529 
Tenn.,Memphis| 1,867| - 18,490) 5,182/127,583 16,942) 
Nashville....- stnsiien 88 eal 601 “ane 
Tex., Abilene. - Gaedlt sebuah ws a 
Brenham....- j 122 448) 49| 2,527, 1,500 
Clarksville -..| 3,800 3,800) 2,325, 2,555) 2,014 
DIANA <. odkabe 972 2,177 315, 6,285 5,716, 
Honey Grove.| 3,098 3,098; 1,29 2,138; 1,396) 5,530 41 3,862 
Houston... - - | 17,920, 74,323 18,324|105,674| 71,335 332,766, 51,718)183,395 
Paris....-..-| 11,59: 13,407| 5,153) 8,866) 3,787 14,440, 1,82 7,350 
San Antonio._| 2,000, 4,427) 1, 2,522] 2, 14,483 1,900 4,229 








Total, 41 towns 102,530 304,597' 65,377 666,314 186,578! 677,775 111,081 736,904 


The above totals show that the interior stocks have in- 
creased during the week 37,153 bales and are sone 70,590 
bales less than at the same period last year. The receipts 
at all the towns have been 84.048 bales less than the same 
week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1919 1918 
Sept. 19 Since 
Week. Aug. 1. Week. Aug. 1. 
ce 2,221 249 = 3,694 426,073 
Vis Mounds, &--------------- 2,700 34,342 3.708 17,765 
ee oe =. oe ee ee 
a eee ee es ee 
Via Ad capo ong i: cca ee $1869 51.678 
Total gross overland_.....-..- 14,614 112,495 23,166 135,333 
Overland to N ¥.,Boston, ke... 948 11.399 960 19.980 
to mm * . ’ 
fat 4s bas beak... 3.516 27267 61079 57/111 
Total to be deducted__._.._-- 5,056 42,203 8,476 75,216 
Leaving total net overland *__.-.-- 9,558 70,292 14,690 60,117 
*Includ ng movement by rail to Canada. a Revised. 


The f ing shows the week’s net overland movement 
has been 9,558 bales, against 14,690 bales for the week last 
, and that for the season to date the aggregate net over- 

pr exhibits an increase over a year ago of 10,175 bales. 














pr : 119 1918—— 
ea a3 fi. , oe sevsi 318038 139786 7B4 
t to Ce , , ’ ’ 
Net Srortash to Sept. 19 9 ET 9,558 70,292 14,690 60,117 
Southern consumption to Sept.19a 69, 453,000 86,060 615 000 
marketed__.._....----- 136,789 898,315 240,446 1,213,871 
Bn og py 37.153 1135.673 75.497 : 
into sight d i... STR © oc 315,008: .55--- 
ot pap y tone 1 besr és wien Sea ie 762,642 ..<--- 1,254.159 





Nor. spinners’ takings to Sept. 19- 20,184 220,949 28,403 161,560 
z Less than Aug. 1. a These figures are consumption; takings not 





available. ss a : 
Movement into sight in previous years: 
git—sevt 21 sor BTil1917 Sept, 21. 1.411.977 
1 't Raters eee —Sept. 21_.-.-..--.- All, 
6—Sept. 29.-----.---... 450,394|1916—Sept. 22----_-.-_-- 1,820,306 
191s—Sept. 24 Seon macs te 435,70711915—Sept. 24--------2-- 1,390,345 


WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph from the South this evening indicate 
that except in sections affected by the tropical storm, the 
weather has been favorable during the week, and the gather- 
ing of the crop has progressed well. From Texas it is re- 
ported that the tropical disturbance did considerable damage 
to growing cotton along the coast and to some extent in- 


land. 

Galveston, Tex.—The tropical disturbance which passed 
inland over the lower Texas coast did considerable 
to growing cotton and other crops along the coast and in 
some places penetrated further, causing high winds and heavy 
rains some distance inland. In the northwestern section 
the crop is in excellent condition and a good yield is antici- 
patos. In the northéast the condition ranges fair to satis- 
actory. Insects are still mostly confined to the southern 
and eastern portions of the State. Picking and ginning was 
retarded by wet weather. There has been rain on four days 
during the week, the rainfall being two inches and forty 
hundredths. Average thermometer 77, highest 90, lowest 64. 

Abilene, Tex.—We have had rain on five days of the week, 
the precipitation being sixty-three hundred of an inch. 
Avram thermometer 74, highest 92, lowest 56. 

Brenham, Ter.—We have had rain on four days of the = 
week, the rainfall being two inches and twenty-seven hun- 
arte a The thermometer has averaged 79, ranging from 

Cuero, Text.—We have had rain on five days of the week, 
to the extent of one inch and fifty-nine hun ths. Mini- 
mum thermometer 67, maximum 98, mean 83. 

Dallas, Texr.—We have had rain on two days during the 
week, the rainfall being eight hundredths of an inch. The 
thermometer has averaged 77, ranging from 64 to 90. 

Henrietta, Tex.—Rain has fallen on one day, the precipi- 
tation reaching twenty hundredths of an inch. The ther- 
mometer has averaged 76, ranging from 58 to 94. 

Huntsville, Ter.—We have rain on two days during 
the week, the rainfall being ninety hundredths of an inch. 

imum thermometer 65, maximum 89, mean 77. 

Lampasas, Tez.—We have had rain on two days during 
the week, the rainfall being three inches and twenty-five 
hundredths. The thermometer has averaged 73, ranging 
from 55 to 90. 

Luling, Tez.—We have had rain on five days of the week, 
the precipitation being one inch and sixty-nine hundredths. 
Average thermometer 76, highest 92, lowest 60. 

Nacogdoches, Ter.—We have had no rain the past week. 
The thermometer has averaged 79, the highest being 95 and 
the lowest 62. 

San Antonio, Tex.—We have had rain on five days of the 
week, the precipitation being five inches and forty-nine hun- 
dredths. Av thermometer 80, highest 93, and lowest 66. 
- yo og boom ; re has ate rain bd naral days be edhe con 

e o ee inches and forty-one hun ths. 
Minimum thermometer 62 . 

Weatherford, Tex.—We have had rain on three days during 

the week, the rainfall being two inches and fifty hundredths. 


The thermometer has averaged 73, ranging from 57 to 89. 
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Ardmore, Okla.—We have had rain on one day during the 
week, the rainfall reaching forty-seven hundredths of an inch. 
The thermometer has ranged from 59 to 92, a ing 76. 

Muskogee, Okla.—We have had rain on one day during the 
week, the rainfall being ninety-seven hundredths of an inch. 
Minimum thermometer 51, maximum 96, mean 74. 

Eldorado, Ark.—We have had no rain the past week. The 
ae has averaged 76, the higest being 98 and the 

west 53. 

Little Rock, Ark.—We have had only a trace of rain during 
oy yr The thermometer has averaged 76, ranging from 

to 91. 

Alezandria, La.—There has been no rain the past week. 
The thermometer has ranged from 66 to 92, averaging 79. 

New Orleans, La.—It has rained on three days of the week, 
the rainfall reaching one inch and forty-eight hundredths. 
Mean thermometer 82. 

Shreveport, La.—There has been no rain during the week. 
The thermometer has averaged 80, the highest being 91 

and the lowest 69. 

Vicksburg, Miss.—We have had no rain the past week. 
The thermometer has averaged 78, the highest being 90 and 
esd ile —Cotton i i idly under favoring 

: ’ n is opening rapidly er fav 
conditions. Picking is well up, but the yield promises to 
be very small. We have had rain on one day during the week 
to the extent of sixteen hundredths of an inch. Average 
thermometer 82, highest 93, lowest 70. 

Selma, Ala.—There has been no rain the past week. The 
thermometer has averaged 76.5, the highest being 91 and 
the lowest 62. 

Madison, Fla.—We have had rain on three days during 
the week, the rainfall being one inch and twenty-five hun- 
gris The thermometer has averaged 82, ranging from 
Savannah, Ga.—It has rained on two days of the week, 
the rainfall reaching one inch and eleven hundredths. Mini- 
mum thermometer 67, highest 89, average 77. } 
Charleston, 8S. C.—There has been rain on one day during 
the week, the rainfall being sixty-six hundredths of an inch. 
The thermometer has averaged 78, the highest being 89 and 
the lowest 67. 

Greenwood, 8. C.—Dry all the week. The thermometer 
has averaged 71, from 52 to 89. : 
Charlotte, N. C.—Rain has fallen on one day during the 
week, the precipitation reaching forty-eight hundredths of an 
inch. The thermometer has ranged from 54 to 91, aver- 


aging 72. ‘ . 
- week. 


Memphis, Tenn.—We have had no rain the 

Minimum thermometer 57, maximum 93, mean 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


Closing Quotations for Middling Cotton on— 









































Week ending 
Sept. 19. |Saturday.| Monday.| Tuesday. Wed'day. Thursd'y.; Friday. 
Gal | OE PE -50 30.00 31 -00 31.00 31.00 31.50 
New Orleans___ 29.00 29-00 29.75 (30.00 30.00 30.25 
Mobile ________ -50 50 (28.75 (28.7. 28.7 29 
vannah_____- 28.00 (28.00 28.75 (29. 29.28 29.50 
Charleston .__.- RES ee 28.00  & Rae) Seater 28 29.00 
Wil PEGE i A 2 27.50 29.00 28.25 28.75 28.75 
Norfolk....__.- 98-38 §|2838 {28.60 |...2<--- ..------ 29.00 
Baltimore____--' 29.00 29.00 29.25 30.25 30.25 (30.25 
Philadelphia ---_'29.30 29.80 85 30.25 er | 30.50 
Augusta .._.... 27.62 27.75 29.25 29.25 29.1 29.75 
Memphis -____- -00 30.00 30.00 30.00 30.00 30.50 
ean pec 29.05 130.35 29-75 30.40 |30.50 
Houston _______ 50 (30.00 31.00 (31. 31.00 (31.00 
Little Rock_-_. 29.00 '29.38 130.00 (29.75 29.88  '30.00 
_ NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New cot- 
ton markets for the past week have been as follows: 
| Satur Mi 
, é , Wed’ , Thursd’y,| Friday 
'Sept. 13. Sopra seme ae TY: Sept. 18 |Sept. 19. 
September ____- 28.19 —/|28.60 —/29.95 — 29.32 — 29.56 —|29.57 — 
October ..____- -59-.60|29.00 — 30: 3-.42 29.72-.74 29.96-.97|29.97-.00 
December... -__ 28.52-.58 28-96-.00 30.21-.29 29.55-.60 29.94-.96|29.90-.95 
January -.....- 28 .48-.52|28.96-.98'30.23-.26 29.50-.53 29.92-.97|29.90-.95 
March._._______- 28 .60-.63/29.05-.10|30.30-.31 29.53 — 29.93-.95 29.88-.90 
may vieeba cite 28-61-.63 29.07-.12|30.30-.32 29.51-.53 29.93-.95|29.92 — 
O66 oi Se | Stead et | Steady | Steady | Steady 
Options._._.... ! Steady Pep Steady | Steady Steady Steady 














COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO SEPT. 1.—Below we present a synopsis of the 
crop movement for the month of August for three years: 


° 1919. 1918. 1917. 

Gross overland for August___bales_ 78,018 91,238 153,519 
Net overland for August ___________ 50,440 35,421 83,870 
Port receipt in August ____________- 238,951 216,778 29. 308 
Exports in Auguss ... 510,894 191 5 
Port stocks on August 31 --.....-..- 9,882 797 ,033 18,944 
Northern spinners’ takings to Sept. 1_ 159,857 78,320 +252 
Southern consumption to Sept. 1____ ,000 372,000 000 
Overland to Canada for August (in- 

cluded) in net overland__________ 14,076 11,828 12,099 
Buemt North end Sau ie Beet... coc eee. 
Stock at North. int. markets Aug. 31- 22, 13,191 22,409 
Came in sight during August -______ 383,391 555.1 671,125 
Came in sight balance season__.__..__ _..__- 11,047,435 11,240,771 
OGRE GUNN oon ee et a 11,602,634 11,91 ine 
Average gross weight of bales_______ .02 517.50 512.15 
Average net weight of bales_________ 481.02 492.50 487.15 


EGYPTIAN CROP.—The Alexandria Cotton Co., Ltd., 
of Boston, has the following from Alexandria under date 


of Sept. 9: = thant 
pleted sour end reports generally 5: 





Our agricultural expert has com 
gen Ag ae hs gl Be Ry ow about 

ous years. well. v' a 
Pisa Scaauarier Mullion cantie: dopondiag muck oa Katine coo” 
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AMOUNT OF COTTON MARKETED BY STATES IN 
1918-19.—In apportioning the amount of the cotton crop for 
the season of 1918-19, as shown in our Cotton Crop 


among the different States, we follow the plan pu ed in 
the three preceding seasons of using as a basis the Census 


figures of production and in doing so find practical confirma- 
tion of the results presented in our issue of Aug. 30, pages 


850-862. Our fi are those of the commercial crop, namely 
the crop which come forward to be counted—that is, has 
reached the Southern outports, or Southern mills, or been 


shipped overland North. The crop in this way amounted to 
11,602,634 bales. On the other hand, the Census in its crop 
statement undertakes to show the actual production (lint 
and linters) and this it gives as 12,835 bales. The 
difference is due to the fact that notwithstanding the ex- 
tremely high prices ruling, a considerable amount of cotton 
has failed to come upon the market. There was carried 
over on July 31 1918 at Southern mills and at publie ware- 
houses and compresses in the South 1,964,291 bales of lint, 
and this total was increased by 618,766 bales at the close of 
July of this year. Concurrently, moreover, stocks of linters 
in consuming establishments, public warehouses and com- 
presses and at oil mills were approximately 287,114 bales 
moreon July31 1919 than on the same date of 1918. This 


905,880 bales accounts for much the greater part of the 
div: between the commercial crop of 1918-19 and the 
actual yield as re by the Census u. In addition 


to the increases in stocks already noted, however, there is 
much evidence to the effect that the amount carried over 
on plantations was much heavier on July 31 1919 than a 
ear earlier; the Census Bureau, in fact, assumes such to 
the case and its sources of information are very extensive. 

In the following we attempt a reconciliation between the 
two sets of figures. The last column, showing the amount 
distributed out of the product of each State, ought to furnish 
@ very close approach to the commercial crop of the State. 
In the final result, after allowing in a lump sum for the 
increase in the stocks of linters the agreement with our figures 
of the commercial crop is very close. In fact, the difference 
is only 326,879 bales and in view of what is stated above 
about the carry-over in private warehouses and on planta- 
tions, it seems reasonable to assume that this would be fully 
accounted for if we could also have the record of those stocks. 





























Stocks 
at Southern Less Stocks 
Census |Millsandin Total at Milis, 
Crop o Product, Puplic Supply, Puplic Amount 
1918-19. - including | Warehouses, Season |Warehouses, Distriputed 
TAnters. and 1918-19. &c., 1918-19. 
July 31°19.a 
July 31'18.a d 

North Carolina........ 989, 249,624) 1,239,352 277,474 961,878 
South Carolina.-...... 1,661,112 257 ,024| 1,918,1 344,987) 1,573,153 
GO onc iscsculccs 2,279,333 405 2,684,635 707,885 1,976,750 
Alabama .......-..... 840,709 851| 940 174,847; 765,713 

Mississippi. ..........- 1,290,527 61,549, 1,352,076 89,899, 1,262,1 
Louisiana _...........- 620, 54,932 875,715 294,854 580,861 
ti tiinineenpaditinkn ba cee 2,844,784 269,243; 3,114,027 327,413; 2,786,614 
Arkansas -............ 1,016, 47,810, 1 503 62,324: 179 
Tennessee _._..------- 373,91 197.384, 571,302) 160,692, ‘410,610 
OKiahoma ...........-. 636,081 23,797; 659,878 11,507; 648,371 
Other States........_- 281,721 97,775,  379,4 131,175, 248,321 
PE ccietneonendiae 12,835,393) 1,964,291 14,799,684! 2,583,057 12,216,627 
Minus increase in linters in public storage and at milis*_............... *287,114 
TE cb dcic adh hdirdenkheseusednatbaanadtivagsthncottinbhinkdnnn 11,929,513 





a Do not include stocks in private warehouses. 
* This is the Increase in linters in mills, publie warehouses and compresses and at 
cotton seed ofl milis on July 31 1919, over the same date in 1918. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1919. 1918. 
Week and Season. 
Week. | Season. Week. Season. 
Visible supply Sept. 12......-- 4,095,551] -.__-_-_ Te) Rees 
Visible sup a ee 4,792,018} _.-__- $027,450 
American in sight to Sept.19-.-.| 173,942) 762,642} 315,943) 1,254,159 
Remabey see a fay igh 610,000, 240,000} 19,000) 205,000 
Sine ts to Rept. 18--| D4: #83 pater 2'000 
supply to Bept. 1f..---7| 63000, 17,000, 8.000} 18.000 
etal depeey.........----<- 4,286,493. 5,837,660 3,360,456] 4,526,609 
Visible supply Sept. 19.......- 4,036,087, 4,036,087 3,145,902) 3,145,902 
Total takings to Sept. 19a___... { 250,406 1,801,573 214,554! 1,380,707 
Of which American _______._ 170,406 1,244,573; 175,554| 1,154,707 
Of which other_......---.-- 80,000 557,000 39,000 ‘ 

* rentipts in Europe from Brazil, Smyrna, West Indies, &c. 
153.000 bulen tm 1018 end be tu Pg pee Bog Fad 
, es ’ es a 

eed orthern and 


i 73 Fm i919 and 766. For bal bg Rate of which 1 73 bales 
» es a . es ° ’ 
ww rethenay bales American. }6 Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































Alezandria, Egypt. | 1919. 1918. 1917. 
Aug. 27. 
Recei (cantars)— 
es | 24,000 | 15,697 24,747 
Since Aug. i____--..--- 69.668 80.733 43/609 
| | Since | | Since | Since 
Export (bales) — | Week. Aug. 1.' Week. Aug. 1.|| Week.| Aug. 1. 
To Liverpool. __......-- 117,500 43,080. 9,958 17,158) 5, 8,147 
To Manchester, &c -..-| 9.750 9,750 -...| 3,447}| 4, 4,882 
To Continent and India_| 7.250 8,150 10,933, 18,018]! 1,626| 3,997 
To America .........-- Bile Dances Ripe « yearns Beet 
Total exports____.___- '34,800 82,281 20,891| 38,623/'12,046! 17,026 








MANCHESTER MARKET.—Onur reports received by 
cable to-night from Manchester state that the tone 
is improving and the turnover increasing. We 
give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 





























1919. 1918. 
8% Ibs. Shiri- | Cot'n 8% Ibs. Shirt- | Cot'n 
32s Cop , Common | Mid. 328 Cop , Common | Mia. 
Twist. to Finest. Upl's Twist, to Finest. Upl’s 
July | d. d.js. da. 6: G74. a. d. is. d. s.d.j d. 
2 42 @ 45 |270 @316 |21.4549 @ 514/25 14@33 1}/20.63 
"T l42 @ 45 |270 @316 |19.88 49 @ 51125 154@33 14 /20.39 
8 42 @ 45 (270 @316 (18.53 51 53 125 14@33 144/21.46 
15 140% @ 43%|270 @316 (18.4052 @ 54 |253 ez 3 23.09 
22 |41 @ 45 |270 @316 (|19.05524% @ 6441260 @346 [23.97 
ani” @ 435/270 @316 |19.1053% @ 5534/30 @ @38 734/25.10 
13 foam & aalses Soo [teaeeee & Sota es wasiaiaese 
19 13946 @ 4145/2069 @310 /|18.58554% @ 56%130 8 Gs ior2 23:34 
SHIPPING NEWS.—As shown on @ poe page the 
exports of cotton from the United States the have 
reached 24,264 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 
Bales. 
NEW YORK—To Ha . 12—-.-_--.., BP a: en ie wea 1,7. 
GALVESTON—To Ghent_—Sept. 15—-Skipton Castle, 2,731 ----- 2: 
To Antw =: pton C | Seer vs 
NEW ORLEAD S—To Liverpool—Sept.' 16—Nevisiam, 1,192; + hoe 
NNAH—To Rotterdam—Sept. 17—Afel, 7,005.-...-------- if 
BRUNSWICK—To M . 12—Kisnop, 8,487__------ 
PHILADELPHIA—To Rotterdam—Sept. 6—Zirkel, 10______-__- 1 
SEATTLE—To Japan—Sept. 9—Protesilaus, 2,470_-.......---.- 2,470 
"TOGA oon co ee ESS ic ee eau 24.264 


LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &0., at that pees: ° 
Sales of the week___............ A‘ 600 ‘008 + 6 37,000 
Of which speculators took.....0 -22205 20 ewww ewww owen 
Of which axporeere 000K ..5...5 °° soce0s Séceda  Geeeen:  aeenee 
Sales, American..............-. 12 20, 21, ae 
Actual export.................-. 4, 88’ 
WUPWEIEGN ....oo.cccecanansdoce 56.000 ‘ ‘ 73 
yo Rea ee 811,000 810,000 00 681 
Of which American. ........-. d yg ie 
otal of the week_...... d A 40, A 
ofr wh American ii, bia a eit J oft toe + : ,000 
Of whieh Awiericaii77777777772 749;000 902/000 94008 22277 


The tone of the Liverpool market for 
each day of the past week and the daily 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.) Friday. 
Market, Fair 
12:15 f Good Moderate Good Good business 
P.M. | inquiry. | demand. | demand. | demand. doing. 
Mid.Up!'ds 18.19 18.13 18.63 18.47 18.58 
Sales ___.- HOLI- 7,000 6,000 8,000 8,000 6,000 
Futures. ‘ Irregular, | Steady, (Very st’dy, . Somty, 
Market 4 pts.dec.to| 9@15 pts. |41@45 pts.|15@18 pts.j22@30 pts. 
vai } Som adv.| advance. | advance. | decline. | advance. 
Market, Quiet, Steady, Steady, Steady, 5 
ra { 5@8 pts. |20@33 pts.| 1@2 pts. |22@25 Dia {se 40 ie. 
P.M. | decline. advance. | advance. decline. | advance. 





AY sce prices of futures at Liverpool for each day aregiven 
Ow: 




































Sat. | Mon. Tues. | Wed. fe 
Sept. 13 

= 12%} 12%|12%| 4 | 12%) 4 } 12m 4 4 
Sept. 19. |p. m.|p. mp. mip. M./p. Mp. Mp. M./p. -m. 

a. | 4. a a. 
es 9.16 
October ....-- -16 
November --.-- 14 
December. ..-- 15 
January ....-- HOLI- 5 
February ----- DAY ll 
March. ......- - 
ME osocccces! ro 
TE tenwdneoe = 
a = 

Pt. -meene< J 








BREADSTUFFS 
Friday Night, Sept. 29 1919. 

Flour has been quiet as a rule, but for all that, firm. For 
good cash wheat has been stronger. In fact, it has been so 
firm that spring-wheat.flour has actually been advanced. 
Kansas wheat flour has also shown not a little firmness at 
times, but not so much as spring wheat grades. Although 
Southwestern mills in some cases have advanced prices,they 
have in many cases, it appears, now and then accepted old 
quotations. Not a few of them are said to be abundantly 
supplied with wheat. Naturally, they want orders. But 
spring-wheat mills are said in some cases to be paying 
premiums over the Government’s minimum price for low 
de wheat. Soft winter flour has been dull. Indeed, 
uyers generally are pursuing a cautious B emes - especially 
as they are in many cases well supplied. ey are certainly 


t buying with avidity on advances. The Government 
ar ele of wheat flour on this week’s bids were 666,290 
nm at $9 76 to $1025. Mills are still firm, but both 
foreign and domestic trade lags. Rye flour has been in fair 
demand. 
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- Wheat has been firm especially for the better grades. 
Northwestern mills continue to pay good premiums. In the 
Atchison territory threshing of wheat has been delayed by a 
searcity of machines. The visible supply of wheat increased 
6,816,000 bushels last week against an increase of 11,452 
bushels last year; total now, 70,125,000 bushels against 
67,464,000 last year. From Russia very good reports are 
being received regarding the crop there. It is said that the 

rincipal ports of that country are pretty well cleared of 

Skevisls and that grain traders are already going back to 
their old places. On the other hand advices from the Amer- 
ican Red Cross investigators at Peltava, Southern Russia, 
received in Paris, assert that reports of an enormous grain 
surplus at Ukraine and Southern Russia are groundless. In 
Australia beneficial rains fell over a wide area. The United 
Kingdom and the Orient have bought freely there, and the 
unsold surplus of wheat is now said to be very small. In 
India the weather has been seasonable and the outlook there 
is favorable. It is said that if the winter rains are satisfactory 
the expectations are for bumper crops next spring. The 
‘*Moderate Miller’ says the reduction in plowing for winter 
wheat in the U. S. is 15% below normal and 35% less than 
- this time last year when Fall work was the largest in 

istory. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. M ed 


‘ on. Tues. Wed. ee aS 

i, BO ic Sik ceinttdnnevd cts.237%4 237% 237% 237 337% 237 % 
WR CR cikincintivaxsencked 24014 24034 240% 24014 24014 24014 
Indian corn was irregular, declining at one time only to 
advance later. Fluctuations in a single day have often been 


wide. But some have held that the recent declines largely 
if not entirely discounted any bearish factors. The drop 
in futures from the “high” of the season ranged from 47 
to 67c. And the technical position was greatly strengthened 
by the weeding out of the weak long interest. Everybody 
had been taking the short side. Small wonder that upturns 
at the expense of the shorts occurred. Offerings at times 
have fallen off sharply. Cash markets advanced. The 
Atchson, Topeka & Santa Fe weekly report was unfavorable, 
saying ‘‘Temperatures were lower with only afew light show- 
ers in eastern Kansas and Pecos Valley. Corn on the up- 
lands is practically a failure. On the lowlands it is fair and 
being siloed.”” There is a searcity of cars. This might, of 
course, cut both ways. But as any rate it could act in the 
long run as a bullish factor from one standpoint. 

On the other hand foreign exchange continues very low. 
Argentina prices have declined. England seems no longer 
uneasy about future supplies. Live 1 advices state that 
while the demand continues active the increase in arrivals 
and the improvement in distribution appears to be having 
some effect. Buyers are less urgent. uropean consumers 
regard the outlook for future supplies very optimistically. 
Continued liberal clearances of corn from South America, 
they regard as encouraging, and the declining prices reflect 
the enormous quantities available for exportation. English 
farmers have therefore been selling quite freely at declining 
prices. Judging from all this and the low rates of exchange, 
sterling and Continental, the outlook for big exports of 
American corn is none of the brightest. The visible supply 
of corn increased 27,000 bushels last week; but the total is 
still only 1,360,000 bushels against 5,181,000 last year. 
Later fears of a steel strike caused selling despite a movement 
of farmers to hold back grain and livestock for higher prices. 
True farmers movement for a time caused an aavans. In 
fact on the 17thinst. Sept.ranup 9 cents. But it was not 


followed yd distant months and even Sept. drop nearly 
6c. from the top. Abnormally low rates for exc e and 
a gloomy outlook for exports are bad features. To-day 


prices declined but end a little higher for the week 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. T- Wed. Thur. 


A on. Tues. ‘ s. Fri. 
WO, Fein oivcidsihisciicud cts.1554%%{ 153% 156% 161% 163% 163% 
DAILY CLOSING PRICES OF Conn yoryane ms CHICAGO, | 
' on. ¥ ‘ 5 
September delivery in elevator_cts.13544 137 140% 144% 147% 147 
December delivery in elevator... 119% 120% 122% 121 124 137 34 
May delivery in elevator.__.____- 117% 11844 121 119% 122% 121 


_ Oats have been irregular, declining at times and then 
rising on covering of shorts.. London cabled that Argen- 
tina oats were being pressed for sale there and that prices 
were 8 cents to 10 cents below a parity with American offers. 
Liverpool advices stated that offerings of both native and 
foreign oats have increased, while the demand appeared less 
active, adding, ‘Continental inquiry remains stagnant, and 
no business of moment is reported in America.” oreign 
exe e continues to be the restraining influence upon trade 
between the United States and the Continent, and until this 
improves to the benefit of European buyers, no large demand 
from this source is anticipated by Liverpool dealers. 

The export outlook here with exchange rates declining has 
certainly not been encouraging, especially when prices 
happened to rise in sympathy with a recovery in corn. Cash 
oats have at times been held, however, with noticeably 
greater confidence. Oats are still considered by many as 
cheap by comparison with other grain. At Chicago houses 
with Eastern connections at one time were distinetly more 
inclined to buy. But who looks for sustained bull markets 
for food in these times? Prices are bound to advance from 
time to time on a stronger technical position, however, if 
nothing else, as the short interest becomes unduly 
Foreign exchange too has latterly been firmer. 

The oats visible supply increased only 454,000 bushels 
last week, an increase of 2,178,000 last year. The total is 











now 21,022,000 bushels against 24,075,000 bushels last year. 
It is stated that threshing in Kansas is about completed, 
with yields varying widely, and the quality inferior. The 
last cutting of alfalfa in Kansas Oo ma is light. 
The Prairie hay crop in the Atchison territory is good but 
the movement tin won owing to the scarcity of cars. Drouth 
has d Oklahoma. oe advanced slightly, 
but ended lower. They are a e higher for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. ‘ 
No. 1 white... 78 78% 80 78% 80 80 
No. 2 white---77@77% 774% @78 79@79% 77% @78 79@79% 79@79% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
tember delivery in elevator .cts Pray 6554 a 65 : Te 678% 
Deconber delivers tn dlevater.... 06m G6 0% 6746 69% 6954 
May delivery in elevator__-.._-_- 694 70% 71% 70% 72 71% 
The following are closing quotations: 





FLOU 
Spring tents... $11 65@$12 25| Barley Portage : 
inter mn ts,soft 1010@ 1040! No.1 --.---._ .-.... $7 
Kansas ts_... 1090 is Hea. 2, 2 sue ¢. perl. 9 6 25 
Rye flour____-_- nom. 56 00| Nos and 3-0_.._- 7 00@7 15 
goods, 100 Ibs.— Nos. 4-0 and 5-0_____ 7 
White gran__...-.- $4 10@$4 20 ts 
Yellow gran__...- 410@ 420| spotdelivery._._.__-_- 8 80@9 20 
pied < UK 425@ 4 50 
GRAIN. 
te— 
4 eg ee 586) eh ‘e@' 
i. s eee ces “a | eee 
gig 16 No. 3 white ........... Bers 
O: SUED ..cucsmuann 
MO; SPU a ccccccnsuan 1 63% | Barley— 
Rye— PNG 6 ki cicdbidnase 140 
BGs FB cccnuinininioonianieiile 1 56 PEE kn nc eontsiiiyinn ae 





indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
























































Receipts at— Flour. Wheat Corn. | Oats. | Barley | Rye 
Dbols.196lbs.\push. 60 lbs .\bush. 56 lbs .|\push. 32 lbs.\push ASlos bush .56lbs 
Cc eee J 4,691, 1,857, 
Minneapolis..| ..---- 3,648, 7 
SEE socal Saco 371,000 
Milwaukee---| 28,000, 358, 
TeteGs .ccaval —- aecovel 4 aimee 
a tchenl  seenen 59, 
Cleveland. -_-_-. 5,000 239, 
St. Louis _...| 136,000} 2,022, 
Peoria...-.-- 78,000, 168, 
Kansas City..| -...-- 1,445, 
WN cdiduel << wee 828, 
Indianapolis..}| -.---- 234, 
Total wk. °19| 494,000) 14,541 
Same wk. '18| 353,000| 17,761, 
Same wk. '17| 312,000| 5,533, 
Since Aug.1— 
$066. cual 2,758,000/121 ,008, 17,735,000) 42,629,000/10,502, 5,817,000 
1916.3. su 2°161,0001125,799.000| 28,609,000) 65,997,000, 7,021,000) 3,311,000 
1017... «. 1,842,000! 32,571,000! 16.780, 53,426,000'12.168.000' 3,512,000 
Total receipts of flour and in at the seaboard ports for 
the week ended Sept. 13, 1919 follow: 
Receipts at— Flour. Wheat. Corn. | Oats. Barley Rye. 
Barrels. Bushels. | Bushels. | Bushels. | Bushels. 
New York...) 121, 2,524,000, = -.---- 535, 49,000) 3,000 
Boston ....-- 31, 163, 1, SEDO > encase 128,000 
Philadelphia _| 81, 1,866, 12, 112, 20,000! 10,000 
Baltimore..._| 63, 1,084, 1, 176, 2,000) 6,000 
N’port News 126, RT es | RRS TRUER. SA. au eE 
New Orieans.*| 138, 1,033, SRG MEE gcccull” “accccs 
Galveston... - 9, ER Sc one aioe (BG setae 
Montreal -.--| 64,000} 711, 61, 298, 374,000, —__-..- 
Total week ’19| 633,000} 7,523,000|  133,000| 1,461,000) 445,000) 147,000 
Since Jan.1°19|26,618,000/152,208, 9,280,000} 56,192,000|53,829,000/24,754,000 
Week 1918_._| 319,000 331,000 395,000) 2,103,000| 13,0001 121,000 
Since Jan.1’18117,029,000' 38,747, 16,133,000! 74,653,000 7,941,000! 3,212,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 
The exports from the several seaboard ports for the week 





























ending Sept. 13 are shown in the annexed statement: 
Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. Peas. 
Bushels. | Bushels. | Barrels. Bushels. | Bushels. | Bushels. 
New York. -_-_|1,751,388 7,708| 65,112) 474,548) -....- 199,657) 3,465 
Boston. .....- PIO SO seccnu “shinka SE SOG © vince 85,000;  .-.-..- 
Philadelphia __|2,175,000; -.--.- 31,000} 200,000, 33,000) 139,000) ----.-- 
Baltimore.__.| 544,000 BM istiiiedal ~tasbece ae a eS Sig 
Newport News| 84,000) -.-.-.-- Pe SR coascdl  covseu  seevce 
New Orleans..| 82,000 4,000; 36,000 5,000) .....-. 133,000) 2... 
Gelvetten . .....3. Seo waked Sree eed “aduacel., coven. eeteee 
Montreal. .._- 726,000}  .....-. 125,000, 359 1000) onuanm 731 O00] = Pea a 
Total week _'5,998,388 14,708; 383,112 1,448,548) 33 ,000/1 286 ,651 3,465 
Week 1918_-__'2,277,363 41,332 17,496: 755,837| 43,661' --.---- 4,28 








The destination of these exports for the week and since 
July 1 1919 is as below: 





























s Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
Juy 1 to— Sept.13| July 1 Sept. 13 July 1 Sept. 13 July 1 
1919. 1919. 1919. 1919. 1919. 1919. 
Barrels .| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom.| 30,000) 2,988,110} 1,293,958) 10,908,517 7,708; 363,708 
Continent ....... 317,112) 2,774,507| 4,704,430) 26,820,273) -.---- 191,000 
So. & Cent. Amer_| 24,000| 179,614) ------|  ------ 1,000 12,673 
West Indies_-_... 13,000; 288,001) <<----| 989 oo<es- 6,000 332 
Eee eS occult” Mésdokee! ‘ndedeel | enenscel ccquce] . saenae 
Other Countries. .| .....-!| eS a eee ee ee ee 1,690 
Tetet ciccunsis 383,112 6,220,838] 5,998,388) 37,728,790 14,708| 859,403 
Total 1918_.....- 17,496 883,058] 2,277,363! 9,298,169! 41,332) 1,678,262 








The world’s shipments of wheat and corn for the week 
ending Sept. 13, 1919 and since July 1 1919 and 1918 are 
shown in the following: 
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decreased . | 
dim: probable arene eg A ory bey ag was sown the week in 
1919 1918. for rain. There was some improvement in the soil condition, however: 
. by rains during the week in parts of Wisconsin »N Dakota, 
‘tice and in the North Pacific Coast States and seeding of winter grains in thes 
Sept is. | July 1 July 1. for harvesting in the late districts and for am 1g in all = Goes 
: > Dushele. for some interruption by rain in the north cen’ border States snd tn 
379,000, 4,042,000 the Far Northwest. nila 
Pt oe ena syer aoa THE DRY GOODS TRADE 
sues aan een sehen _, New York, Friday Night, Sept. 19, 1919. 
ae panne ares The spirit of conservatism which has prevailed in the > 
. y , 1,159,000 ’ market for dry ——* late is still influencing the whole 
ae ee 16,063,0001146,388,000 88,979,000 2,702,000 28,044,000. 8,009,000 | trade. It may said, however, that a steadier tone is 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat and Flour. Corn. 





United 
Kingdom. |continent -| Total. Total. 


Bushels. Bushels. Bushels. 
16,824,000) 54,112,000) 70,936,000): 4 
Sept. 6 1919__|15,920,000/51,456,000/67,376,000| 4 
Aug. 30 1919_-|15,872,000/|58 ,432,000/74,304,000) 3, 
Aug. 23 1919__|14,568,000/58,937,000|73 505,000; 3 


* Including for ‘*Orders.” th ino 
The visible supply of grain, comprisi e stoc 
granary at olmaead points of eatumindio’ at lake and 
seaboard ports Sept. 13, 1919 was as follows: 
GRAIN STOCKS. 


. \Continent * 


Bushels. | Bushels. 
12,192,000] 16,928,000 

000} 12,640 000/17 ,064,000 
,000) 12,128,000] 16,096 ,000 
000 4,824,000 
in 





Sept. 13 1919_. 











10,872 ,000)1 





Wheat. Corn. Oats. Rye. Barley. 

United States— oush. bush. bush. bush. bush. 
Bf. eae 4,962,000 3,000 862,000 265,000 392,000 
I hi ain pT eee ee 248,000 197,000 120,000 
Philadelphia_...__...__- 2,739,000 21,000 250,000 19,000 68,000 
MS Gi gc cas 3,419,000 48 ,000 308 ,000 29 ,000 203 ,000 
Newport News...._.._-. 7 See Te ee Ce eee 151,000 
New Orleans. ........... 2,293,000 39,000 T4008 Bee Sse 1,858,000 
Nid li dadichinienighs ob cpdh «3 2,300,000 csiieias saan 40,000 aavenis 207 ,000 

WE Cain cidcaceéoe 8,081,000 30,000 1,897,000 1,523,000 365,000 
\ RRS age 1,102,000 18,000 120,000 313,000 1,000 
Es 2 ea os don shenpines wags 81, 44,000 149,000 it a 
SS SR SE 14,198,000 363,000 7,457,000 2,553,000 200,000 
Milwaukee _.......-...-. 3, 221,000 1,384,000 293,000 308 ,000 
0” Ee SS ae Te eee ee 346,000 2,682,000 625,000 
Minneapolis. -........-. 3,198,000 5,000 3,934,000 5,549,000 975,000 
GS OR a 3,515,000 24,000 177,000 80, 2,000 
Kansas City............ 14,744,000 25,000 1,172,000 259,000. =s_ «+ 
I sc dc atetah cmap edn aeidinnails 11,000 66,000 A564 000  ccwcce .. oocene 
Indianapolis _..........- 528,000 245,000 261,006 36,000 # ...-- ~ 
I ia iii ciciiiesicns tein enna 5,449,000 208 ,000 559,000 100,000 16,000 
GE BO. Satie taideccus 1 SIG S00  - wees: ieee >. > “eee 50,000 
Ge See GG OE oo cs cede’ eae 420,000 36,000 —s_— t+ +--+ 





Total Sept. 13 1919___.70,125,000 1, 

Total Sept. 6 1919_...63,309,000 1,333, i ¢ 

Total Sept. 14 1918____67,464,000 5, ,075,000 2,145,000 

Note.—Bonded grain not included above: 65,000 Boston; total, 65,000. 
against nil in 1918; and barley, 30,000 New York, 5,000 Duluth; total, 35,000, 
against nil in 1918. 


; 








Canadian— 
is Keine cies winin 750,000 73,000 701,000 209,000 1,241,000 
Ft. William & Pt. Arthur. 3,239,000 #---.-.-.- ° ages HR ,000 
Other Canadian_-_......- Sa: .  mebermen See | conten 29,000 
Total Sept. 13 1919.... 4,430,000 73,000 1,790,000 209,000 1,626,000 
‘Total Sept. 61919... 2,855,000 18,000 2,049,000 209,000 1,623,000 
Total Sept. 14 1918__.. 2,586,000 376,000 6,572,000 --..-.. 376,000 

Summary— 
MTD ccdsceaceeesse 70,125,000 1,360,000 21,023,000 14,351,000 5,541,000 
CORRE oka oss atiecne 4,430,000 000 1,790,000 209,000 1,626,000 
Total Sept. 13 1919___.74,555,000 1,433,000 22,813,000 14,560,000 7,167,0 0 
Total Sept. 6 1919___.66,164,000 1,351,000 22,618,000 13,421,000 7,966,000 
Total Sept. 14-1918__..70,050,000 5,557,000 30,647,000 2,145,000 2,406,000 
0 





WEATHER BULLETIN FOR WEEK ENDING SEPT: 
16.—The influences of weather on the crops as summarized 
in the weather bulleting issued by the Department of Agri- 
culture for the week ending Sept. 16 were as follows: 


COTTON .—Temperatures were moderately for the season through~ 
out the cotton belt and rainfall was generally light to moderate, mx. in 
Southern Texas, where heavy rains and winds occurred. ese 
conditions were favorable for maturing cotton and the bolls opened rapidly 
da e week. No material change was reported in the condition of the 
pe North Carolina, but slow deterioration continues in South C 
although shedding has been 
ceived. Picking is progressing ew a 
and the crop will be mostly picked 
continued in wary poet Goneeee in 
and Southern 
latter States. It is yielding 
good p uring w most o é 
where it is still fruiting in many localities. The crop is ED condition 
in Louisiana, while the condition and progress were repoi as fairly good 
in the northwestern half of Texas, but was poor to fair in the northeastern 
sections, and only poor elsewhere in that State. Considerable da e 
was done in the southern portion of Texas by heavy rains and high wide 
blowing the open cotton out. and condition range generally from 
fair to good in Oklahoma, where some weevil was reported in the extreme 
southern portions. Insect damage continues serious in the eastern half 
of Texas, and weevil continues active in many other sections. Picking 
progressed during the week north to Central Oklahoma and will reach the 
northern border of North Carolina during the present week. 

CORN .—The tem ture was considerably above the normal, and there 
was little or no rainfall in most central and western principal corn growing 

. As a result, corn matured very rapidly and is mostly safe from 

frost as far south as Kansas, Missouri, except in the bottom lands, Illinois 
and Central Indiana. ‘The drouth caused too rapid ripening in the central 
Great Plains region and some of the Western —m valley States. 
In Iowa, late corn, not dented before the drouth, d orated, and much 
that was reported in good condition has matured and dried much teo 
rapidly. In Kansas, the early corn is all mature in the eastern two-thirds 
of the State, and a good d has already been cut; some is still green in 
Western Kansas, and in the bottom la in Missouri. The crop is less 
advanced in Southern Indiana, where much will not be safe from frost until 
the last of September. Late corn deteriorated in Kentucky because of dr 
weather, except in the extreme western portion of the State. Rain 
needed for late corn in more southeastern districts. Harvest was under 
way in most sections of the country, although the crop was maturing slowly, 
due to low temperature and of sunshine in the extreme northeast. 
Broom corn was maturing slowly in Oklahoma, due to dry weather, but 
the harvest of this crop is well under way in Southern Kansas 


arolina, 
checked oy —_— hay 4 cals wore re- 
€0) , bu e poor 

the end of hE Cotton 
and very poor to fair in Central 


PLOWING AND SEEDING.—Continued weather thro ut 
nearly the whole of the principal winter wheat m has greatly 
the preparation of seed beds in nearly all districts, and in many 
localities where usually begun by this date has been delayed. With the 
exception of Ohio, tion for — made v slow 
the ter wheat States 


becoming more clearly defined from day to day. While 
business been somewhat lighter during the week just 
closed it has been of better character. The large users are 
still proceeding very cautiously, but a more generally active 
condition is becoming apparent. This may be attributed 
to greater insistence on the part of buyers. It is reported 
that jobbers are experiencing no difficulty in selling goods 
to Western retailers as the latter are easily obtaining higher 
prices from the consuming public in that section. Mer- 
chants are becoming more confident in their ability to keep 
prices within the present limits and the result is that several 
speculators are now anxious to reduce their holdings. Off- 
setting this is the belief expressed in many circles that there 
= be Pong Se omar ae soon as pring aes 

airs are adjusted, partic e signing of the Peace 
Treaty. In line with this there is less desire on the part 
of traders to speculate and more attention is being paid to 
the probable effect of high prices on the consumer. Less 
consideration is being given to the irregularity of deliveries. 
Since their experiences during the war alot. jobbers have 
become accustomed to delays in shipments and are not 
worrying much over such conditions. In the export di- 
visions of the market hosiery still continues to be the chief 
article demanded by foreign countries. Late advices state 
that some new business has been done with Greece and the 
Balkans on cotton goods. In print cloth circles the belief 
prevails that a e foreign business will develop during 
the coming year. any inquiries have been received by 
printers and the buyers seem willing to place large orders 
as soon as quotations on the cloth are forthcoming. In 
other lines, while the demand is fair, the en persists 
that there will be a quiet period as long as the unfavorable 
condition of foreign excha continues. 

DOMESTIC COTTON ODS.—A firmer tone has de- 
veloped in the market for staple cottons during the week. 
Reports indicate that this is due largely to the slightl 
stronger cotton market, although the complacency with 
which buyers have accepted the new gi rices is a fac- 
tor that cannot be overlooked. Handicapped by production 
conditions, buyers have been willing to confirm their orders 
even though there is some doubt as to the ability of the re- 
tailer to pass the high prices on to the consumer next Spring. 
In several quarters of the trade there have been frequent dis- 
cussions regarding the price levels for next Spring and the 
general trend in most lines is toward the basis established by 
the recent Government auction sales. Southern staple ging- 
hams seem to be the only line now offered under the Govern- 
ment level and good business is get An instance of price 
revision was seen early in the week when a change amounting 
to two cents a yard was made on colored cottons. While this 
is a small line it clearly shows that merchants are inning 
to realize the poor policy of creating a level that will be un- 
bearable in steady trade. Manufacturers continue to lament 
the production conditions they are facing at present. The 
shorter hour system has been reflected in mills turning out 
practically every line of goods. In one instance a reduction 
in the weekly output of m«ure than one-eighth per cent has 
been noted. The gray goods division of the market is firmer 
and sheetings and fine goods are also active. Gray goods, 
38 14-inch standards are listed at 161% cents. 

WOOLEN GOODS.—A generally well sold condition 
prevails in the market for woolens and worsteds and a firm 
position is the result. Merchants are of the opinion that 
shorter hours and a weekly wage scale are oe the 
cutting-up trade to such an extent that it will soon be 
unable to consume the full output of the mills. The latter 
are gradually getting back to normal operation and_ the 
condition indicated is already becoming evident. Fine 

uality fabrics for women’s wear are reported in good demand. 
his somewhat paradoxes the consumer’s agitation for lower 
living costs but is, nevertheless, the truth. 

FOREIGN DRY GOODS.—According to a _ report 
recently published in the London “Times” the linen mills in 
Belfast are sold far ahead and have closed up their order 
books. There does not seem to be any possibility of an 
increased supply of raw material in the near future and 
manufacturers and spinners alike are unable to quote 
definite prices. There has been a limited buying of Belgian 
fibre, but it is not believed that much of the Belgian crop 
will be exported. The demand for linens in this country is 
still strong, but the uncertainties in producing centres is 
tending to make the placing of future orders difficult. Some 
Belfast sellers are asking a reservation as to price and 
importers here feel that there will be many delays and 
disappointments during the coming months. The burlap 
market has taken on some strength although there is little 
change in prices. Light weights are quoted at 14.00c. and 





heavy weights at 17.50c. 
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Arkansas.—Governor Calls Special Session of Legislature.— 
will convene on Sept. 22 to consider the following measures: 
To enact such laws as will enable cities and big to collect an addi- 
inage, school and levee improvement districts, and amending and 
through improvement districts of water works s oo the a a that 
ete spprop during the biennial ending March 31 1919. 
of Minnesota was by the House of Representatives 
he bill provides for the creation of a board to be known 
section 5 of the bill the board is authorized and empowered 
par and not more than 5% interest. The certificates to 
Mayor Ole Hanson.—At the special session of ant City 
cil accepted it and elected Councilman C. B. Fitzgerald to 
i week have been as follows: 
it is 
Co. of St. Paul at par. 
an issue of $17,000 
bene be placed upon the ballot for the S clection to be held N 
0.009 water works bon 
8S. Morse to prepare an Se amiiniess 


State and City Department 
On Sept. 15 Governor Broug issued a call for an extra 

1—To enact such laws as may be necessary to decrease the high cost of 
icnal tax from motor vehicles to be used for 
ee in existing local laws for the same, and ratif. 

ystems, 

por med ae nat tong or new territory taken therein may be supplied with 

dituneccte,—kaMie’ Bonus Bill Passed by the Legislature. 
on Sept. 12 a vote of 101 “for” to 22 “against,” and on 
as the “Séldiers’ Bonus Board,” consisting of the State 
to issue and sell certificates of indebtedness in the - 
mature within 12 years from issue. 
Council which met at 1:30 o’clock p. m. Aug. 28, Mayor 
fill the vaeancy. 

35,000 8% 8 n County, Minn.—BOND SALE.—On Sept. 9 
pS 5% 
AKRON, Sempmie oe tones mgd gate ELECTION. —The City 
lans unde by the Finance Committee ma a proposition to une 

reps instructed Service Director H 

ou zing the vote; to be introduced in the m ee a 


NEWS ITEMS 

session of the Legislature. Under the call the Legislature 
living. 

3—For the purpose of enacting laws for establishing local road, | 

a 5, Commiemaings 
and validating such laws as will permit the reconstru: 
one riate a sufficient sum to pay for services rendered and ex- 
period e 
—A bill providing for the payment of a bonus to the soldiers 
nate voted unanimously in its favor, 

Auditor, State Treasurer and the Adjutant-General. Under 
amount not to exceed the sum of $20,000,000 at not less 

Seattle, Wash.—Councilman C. B. Fitzgerald Succeeds 
Ole Hanson tendered his resignation as mayor. The Coun- 

BOND PROPOSALS AND NEGOTIATIONS 

Fn ae Pa serial water-extension bonds was Swended. 
say hy Fades ne County, Ce — Bone SALE gneve state that 
on t. 8 voted that the proposition to issue the 350.908 viaduct 
ds will | be placed before the vo’ 
Sept. 22, at which time definite action will 


Park Bank 0 t 
waehae ts Gat Chas Shaman eae tired very of bonds to be made 
at Akron. Purchaser to pay soeed tn 
ALACHUA Gounty rvs SCHOOL weet RICE. NO. 26 (P. O. 
Gainesville) —The $150,000 5 7-35 serial 
scheok pe ‘bonds 4 dated Jui AM 1919 otteres on Aug. 


. 8. Bank & Trust Co., 
$127, 001, eal ¢ to at be 0008. 


ALLEGHENY COUNTY (P. O. Pittsbureh). Pa.—BOND OFFERING. 
Gee = a be received nor ioe. Sept. Grit by 7 P. Bs 
unty Com er, for 000 cou with of regis- 
) tax-free road. bonds, r 1 1919. 


Prin. 3). payable 3 at the Oo Gount anty Coin papers: 


1 
of Yadkocerct 


m) bo 
Prin. and semi-ann. int. (M. & 8.), 
Due $. 


office. 50,000 Bee on 

ge on @ national bank 4 oF trust co com es for 2% 2% of amount of bonds bid 
‘or un ) oners . . 
which must be tsed by pidders will a upon a. & to the 

Sounty ¢ There is no Mitention pending or 

ing the of these bonds. pay ecceted insane A 
successful bid er will be furnished with i op Messrs. 4 
Delafield pon od ma aig City, that the bonds are 
oe and of said Gounte of Allegheny. 

ome porta that the Fletcher-America ational Bank of Indianapolis has 


purchased $11,200 Monroe Twp. road bomtie 


of tin Darke County, Chio.—BOND OFFERING.—Frank Sten- 
zel, Village Clerk, will pas ‘Proposals until 12 m. = i 1B < 7 ne sey 000 
6% water-works and 


at boas ‘regent 
Denom. 3 for $2,000 an *Y 


000." "Datesept.” | Isie19. Mt et AF 
Ws: $2,0001 , and 


Due ~ pt Fag aaah 15 e oF ne ,000 
bid. tor check or draft for Bae - pt of nds 
for, payable to he “Village Treasurer, required. Purchaser to pay 
ane: Pauldin County, ee ee th ae 2: 
will recei ve proposals until m. Oct or 
ty 500 5% ear street cae bonds authorized by the Council on 
March 31—V. 1 108, p 1634. Auth. “3916 and 3917 Gen. One. Denom. 
$500. Date Pi ibid. Int. semiaan’ Dee A 1926. Cert. 
check for 2% of amount of bonds bid for, pa} able to bbhewe pio 
required . nds to be delivered and paid for within 10 days fro te 
of award. to pay accrued interest. 


Okla.—BOND SALE. = Reporte state that 
has been purchased by Robinson Taylor of 


CADIA A SCHOOL. DISTRICT, Los Angeles County, Calif.—BOND 
oF ERIN tne Ops. 1 $1 50.000 5% school bonds will be offered for sale. 
unty, D quer bk 
IB.an desu of 80.000 39 renal bond wan awarded 0 he Mi 
ae oe Dedlier tiaee’ om. $1 ate May 11919. Int. 
phtcugra Kennebec County, Me OND OFFERING.—W. 8. 
Ci Treasurer, will receive pro Lae % mh. Hees. 26 for 
$65,000 434 coupon ref refunding bonds, Denom. $! Date Oct. 11919. 


bio untbe 1,000. Bank 
Reston. whare beads will also be dol onnd pee enone 44 


purchaser 
Due Si. ‘000 Oct. 1 1920 and $2 Boo yearly on er 1 from eae to 1992. 
These bonds are phe pens from taxation in M under 
he supervision of 


ARCADIA, Oklah Cit 
an issue of $30,000 on seal | bonds 
asp 


of Boston; their ogallse will be approved by Messrs. Ropes, Gray, Boyden 


ed as to genuineress by the First ae tloeal Bank © 











& Perkins, whose opinion will be furnished the purchaser. legal papers 
incident to this issue will Bs on atruiched the purchaser. |All be inspected 


mAYALON, Los An County, Calif. 
ene BA 080 a pgcice : E8785 — BOND SALE —On Aug. 29 


t 1 year serial 
ere awarded, it is stated, to the Santa 


Santa Catalina Island 
Oo. for for $151 525, caus equal to 105. sel, a basis of ony 


omega Py i ae. Piped ag HO (P. <3 » $260 000 8% 
Coun > o.—BO —On 250.000. 
er) school bonds offered on that day— 109.p by ar. 


me 6 ee 6 eee 
i3 1019 Toe M.&S8. Last bond 


BARDOLPH SCHOOL DISTRICT (P. GO. Bardol se! ole 
County, Il.—BOND SALE.—On Aug. 6 000 h ool- 
bonds were awarded to the Bank of Bardoiph at 106.10. 04 a 11919. 


BARTLESVILLE, perninsten County. Cte BOND SALE.—On 
a. 8 by da. egg wate Lageene ‘equal to, 10 Ph 
ire an bonds aggrosating $4 AGT rs 
Denom. $1,000. Date y 11919. = Me -* Peg 
BARTHOLOMEW COUNTY (P. O. Column: Bg omy OFFER- 
ING.—Ed. Suverkrup, Treasurer, wil re is until 2 p. m. 
iley road 


County 
to-da t. 20) for $5,000 4 Anderson 
bonds = Den 6580. 5,000 434 %, Wiley 2 Int. M. EN. Due $500 yearly. 


.566. Denom. $1 Date Sept. 
100.560. Toonoim.'$1,000. a. 


sue Ne oa Shank gs 

a e 
Spitzer & Co., Taleden Wibeenle Banik 
and the Wm. R. Compton Co.., St. Louis. 


BIG RAPIDS SCHOOL DIST. (P. O. Big Rapids), Mecosta County, 
Mich.—BOND OFFERING. bids will be . : y 


8. 
Citizens Si State Bauk of of 


1929, Sis a oo Se. 2S ee to call at any time after 
Sept. 9 1929, at 101. 000 required. Purchaser to pay 
for otine of bonds 

BLUE pryee s SCHOOL TOWNSHIP (P. o. Mogeoiand) Henry 
County, Ind.—BO. LE.— Cen = 36.000. Bank on 
Sept. 15 wae. Rom at ates bid of 100.15 an 5 por] 
bonds. te Sept. 15 1919. os J. a; 


m. $500. Date 

ctx mcnthe tema July 15 1920 to Jan. 15 1926, inclusive 

BLUFFTON, Wells Squnty. Ind.— BOND SALE.—On Sept. 
Fletcher-American Co. of Indianapolis, bidding 108.224, was pe Bn 
issue of $15,000 6% Wegee-woets bonds. Denom. $1,600. Date Sept 1 1 
1919. Int. & 8. Due Sept. 1 1929. 

BOONE tn Fg yONeeur (P. O. Smithfield), Johnston County, 

No. Caro.—BOND —An issue of $20,000 road bonds was 
awarded on Sept. Ty; SAPradden & Os. st 104-60. "$1,000. Due 
BOSTON, Mass.—NOTE SALE.—It is Moseley & 


that F 
Co. have ,500,000 notes, Te eer e 1918, ona 4.3250 baw, 
interest to follow. 


BOULDER COUNTS + fp! sean DISTRICT NO. 43, Colo.—BOND 
SALE.—An issue of $10,000 sch mds was recently purchased, it is 
stated, by Bosworth, Chanute & Co on Denver 


BREWER SPECIAL SCHOOL DISTRICT NO. 71, Cleburne County, 
Ark.—BON. —On £5) se Bowe eos 11,000 school bonds was 4 
it is stated, + . Elkins of Little Rock. 


BRIGHTON, Monroe County, N. Y.—BOND —. reg” — 


will be received until 8 p. m. Bone aa by F. parte © 
for S188, 208 Se see 7 a bends Denom. $500. ate Oct. 1 fi0., Pein Prin: 


and semi-ann & D. ) Payable at at the Union 
Due yeuaty on June is as foito 1000 vaya 1921 to 1990 Py sed Sete i. 1981 to to 
1940, inel: Cert. check for r $1 00 payable te to BH 
eS aaa Bonds to be 
to pay accrued interest. 

BRISTO Washingsen Ga Va.—BOND OFFERING POST- 
PONED.—-We are in receipt of the wiawing letter from B. E. Ba 


Clerk: ‘‘ Referring our letter of the isthe instant relative to the $100, 
bgt to sale by this 


5%% street bonds ns | on Sept. 15th beg to 
advise ‘that owing to a defect in this sale, it was 
ares ee aos future Sean. The proper 


be passed and the sale ,. at which time we will notify 


advertised 
bad reported the off en ae 109, p. 797. 


yo AnwaTaR. country (P. O. Townsend), Sy Pate yee 
ED.—We are informed that at the election Sept. 2 $100,000 road bo: 
br.t voted by 324 to 103.—V. 109, p. 601. 


BROKEN ARROW SCHOOL Dist pect (P. O. Broken Arrow) 
McCurtain County, O —BOND SALE.—An issue of 000 school 
bond has been sold to W. A. Ben Okdahonsn Ole: 


BROOKINGS, Brookings County, So. Dak.—BOND SALE.—The 
Drake-Ballard Co., of Minneapolis was awarded 000 5% E00 sewer wrod 
qiued om Ane. 1 for $48.405 equal to 100-843. 000. 
Aug. 11919. Int. semi-ann. Due 1 1939. 
BROWN B gwgp sth J (P. O. ccohniiben. Ind.—BOND OFFERING.— 
ts Thos. C. Ayers y Treasurer, — 


m. Sept. mu 20 fe $6 620 452% w Shultz. of et al., Vv y murat Fey. eed 
‘or m. an 
Denom. $331. Date Nov. 15 1919. Int, M. & N. Due $331 
cathe chs deuuie Seen Nov. is 1920 to May 15 1930, inclusive. 
BRYAN, Broose County, Tos an’ OFFERING. Additional ‘or- 


mation is at ha tive to ooering on See 23 of the $75, % 
So A NR te Ta Ak 
sult D 


. Int. M. ., payable at any bank in ‘ 
York exchange. Certified check for $1,000 required. 
states that no no debt of this city has ever been defaulted or contested, 
that there is no Coateoverss or litigation pending over any city matter. 
Bonds will be ready for d very as soon as printed for purchaser. 
chaser to pay accrued interest 
Financial Statement. 

Total bonded debt, exclusive of this issue $18, 8 
“TOUR GURU Go i ee 

OCI ST TE ne on a monat edie 3.620 638.000 
Totel seamerar Vane. ee ee ees 
BUCK GROVE, Crantond County, lowa.—BONDS VOTED. 00 00 
people of this this place voted proposition 


ports state that on Sept. 9 the people ona 
to issue $6,000 000 electric-light —— 

BUCYRUS TOWNSHIP the $8,161.18 5% org County, Ohio. 
Sclnap Bead mane, baie: deel pril 16 191 ¥. 100. p- 1 ; 
awarded to the Gecuna ) Rational B. , for $8,176.15 (100.183) 
and interest. desea kOe ates 171.40. eh 

BURB Ww Co " -—BO. } 
$4,150 1-11 aial (village's portion) and $4.110 1-10 year i special 
en é Wooster-B impt. , dated - 1 1919— 
Vv. —were awarded Durfee, & Co., of Toledo, for 
$5,330 pe oe to 100.907. No other bids were submitted. 


BUTLE I 1.—BOND SALE.—During June, Taylor, 
Roe Sol were awarded at 100.61 an issue of $75,000 
and $1,000. Date July 1 1919 

1 to 1929, inclusive. 
. 11 the State Board 
4% highway 


- Denom. 
Gi, tive rely oh Ane? bars 
CALIPOMMIA State —BO. 
of Control purchased a¢ par and interest the $2,000, 
bonds—V. 109, p. 1000 


CAMBRIDGE, Middlesex County. Mass.—LOAN OFFERING.— 
Henry F. Lehan, Cit ity will receive proposals until 12 m. Sept. Hn | 
for a of $100,000,issued in anticipation of revenue 
Sept. 25 1919, and mat = oie 151920. The notes will be iss issued under 
the su on First National Bank of Boston, who will certify as 
to their gen and their legality will be appreved by Storey, Thorn- 
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Palmer & Dodge. nio: furnished the 4 the purchaser. 
Te teal pee uae oe ee wal'be fled at the afwenid bank | Cokie 
where they may be inspected. 


e), Mont-— DONnS VosEP. — 


IN COUNTY (P. O. Red 
road bonds was at the election Sept. 2.—V. 


An issue of $100,000 road 
109, p. 91. 


CASCADE COUNTY O. Great Falls), Mont.—BONDS VOTED.— 
Stok. 2 108, D.O0. e; 1000 road Penalties voaie be the election 


L COUNTY (P. O. Nomsoyyitie). No. Caro.—BOND OFFER- 
ines te will be received until Oct. 6 Robert T. hae gees 
Commissioners, for $50.000 53s % coupon (wi 


{919° Princ; 


x No. Caro.—BOND OFFERING.—Sealed bids ved. 

Loviebars)’ f 7 500 8% 20-year school g Bd. ot Oo. Cot “Gert 
, for . q 

check for $500 required. : 


sept. @ the 45 es of 6% Cu apaeeus County, hee SALE.—On 
e 4 issu: serial reet-im: 
es 6G} ear coupon s' ms: bo Co. sot Sieve. 


$24, 97—-were awarded to 
fand for “325.3 50 ioe 09, and interest Date Gay of gnic 
Wt pup ie & Cb.. Tol. $25,310 29 |Durfoo, Niles & Co., Tol 824.766 50 
Nat. Bank of Cou Ae R. Harris, Chagrin Falls 24,729 40 


N BOND SALE.—An lam of $4,018 6% 1- 10-year ease! Mar eert t. 


pO in bn 3500, Dawe Boot. oT i818. bby A. ax P 


coo. 599) and interest. 
TIGARLOTTE HARBOR. SPECIAL ROAD BRIDGE _DIS- 
Soto County, Fla-—BOND SALE—On Sept. 1 the $35,000 


on i Sis ‘a 
Seva Looe sre. toad bonds of Toledd at 102.10. @ basis of 882%. 
"" CHAVES COUNTY. SCHOOL DISTRICT NO. 12, Nes Mex.—BOND 
t Bosworth, C 


state tha hanute & Co. of yer recently 
- school bonds. 
Coun Gite OND SALE.—On 
F 100.25 and interest, 


were a 
$1°200 Om ue, s800'vearly fire bonds, offered on that date—V. 109, 
a yearly on Sept. 8 from 1920 to 1925, incl. There were 


ESTER, Ches ter County So. Caro.—BOND OFFERING.—Pro- 
s will be received until 12 m. Sept. 29 by J. H. McLure, ; 
‘or $140 5 Denom. $1000 . Date Oct. 1 1919. 


yy 


ted actual value of all Canalo perty _ 5 PORES S Bik Be 0 $9 ,000 000.00 
Soil eee Ae capes 158 ams 98 
Present bonded Ae ee AS gE ET I ge i 

to be sold Sept. 29 1919, described above___.......--. rt 90 | _ 

fund on hand to retire bonds.______.....-...-..._- 2890. 5 

Population 1 a i ce a inn es he ws cs dbbine My 
rg. OE EE SON Ce 8/000 
CHESTER gion Country Ny Jc BONDD DISTRICT (P. O. pe 3 tanga | TBS 

ae were offered | but a 
Dip coupon p,, 905—have been pf yn tay = 
$12,806 4- iy on serial bonds. Int. M. & 8. Due $3,200 
88,500 Tat. M. & 8S. Due part 
1 200 $a 22 eee He Int. A, & O. Due $100 
' venti on Oct. 1 from 1921 to Bt to 1o3e tock 

L > * 
Pare TOWNSHIP "RURAL SCHOO GALE The $45,006 


Bae Sarl my ee gE 


of it for $45,101, equal to 100 
CLEVELAND, or SALE.—On Sept. 12 the $4,025,000 
8-year deficiency $500,000 1-20-year serial street-impt. (city’s ‘bortion) 
registratio bonds-V 109 I electrie-light = it is stat ty y- 
ration " aw y Py a - 
dicate headed by A. B. ye Oe pat 101 323. The $4 ne 
a ted 


and $500, .000 “ight Sond Mies bonds ug. 1 1919 and the $500, 
TS, C Coun a : 
rERING—H a. SE 5, Villaz age Clerk, , e Phi. J a 
12m. 0 Oci, 6 for the following coupon Rha 
Lise hice Bd Beene ile. ci sy om Ort 
and $3,000, 1927 San 1958 , . f 


1,000. 
io 1926 incl. mas $b 


Denom. $1,060. 
m Oet. 1 as follows: $1,000, 1922 and 923: 2,000, 912 “Bs 
}* 1926 to 1933 incl. wi 9124 088 


3,000 5 ice and . bonds. 
131g" Dus oe on Fe Sau OT ae aie TR de 9920" 
7,500 5% water-w pee. Date Sept. 1 1919. Due 
your on Oct. os follows, $500, 1ee0 to 1995 teed: ; $1,000, 1 


: * om $1,009. Date Sens 1 1919. 
wal ae A. & ve weedy on some bani other than the one making th 

‘or amoun bonds Treasurer 

required. Bonds to be delivered and able to the County ‘Preasurer, 

award. pop to be fer gave ay paid for at the Village ¢ Clerk's office. 

to pay 

CLINTON, Zeeey County, Me No. oon 

the $150, 000 ) 6% 8 ad i nds—V. 109 p. 905—were 
awarded, ob sawnee Cn of Jackson le at par. 


pre ‘SCHOOL DISTRICT, f Harnett County No, Caro.—BOND 
OFFERING. —Proposals will be recelved until 12 m, 98 4. Levi- 


-—BOND SALE.—On Sept. 9 


,500 on ‘ 
COLLINSVILLE, Tulsa Pulse Camnty, Okla.—BOND SALE.—An issue of 
$40,000 6% bonds, authorized © rate & 115 to 40 of am election held 
t. 3, was sold to Geo. htiieed of Oklahoma City 
COLUMBIA, Boone County, Mo.—BOND sata, —On Sept. 
ge 4 5% sewer and sew: -plant bonds recently voted v 109° 
m. R. Rye Co. and the ortgage 
Co., both of St. Lege. ah de at par, bonds, and 
all expenses of litigation to determine the legality of the ‘issue 


R: 1000) were awarded to the 


agree to pay 








Qalkley. of © Court of Missouri, in the event their attorneys, Wood & 
Oakley, of ago. refuse to approve the proceedings, and and to buy the bonds 
eee UMBUS, Franklin Co » Ohio. IND OFFERING .— 
als will be received until 2:30 p. m. Sept. 23 by Willis G. Bowland. 
of Mor $7 bonds. 
Denom. $1,000. Date March 1 1917. interest 
(4, £8) payable at the agency of the City of ius tstve, and $70,000 
1 1942. Gartifled chavs ee lent bee op ine mca aa he 


bid for, payable, fo, the Sinking Fund 
ivered ‘or at Columbus, Oct. 10, or with purchaser, 
abe oS 1 and $200,000 Noy. 10 ae ‘Dee. 1¢. Purchaser to pay 


COOK COUNTY (P. 0. Chica 
- 16, it is stated, (P.O. Chicago), Ill.—BONDS PROPOSED.—On 
’ committee discuss 


County mers held a with a 
a@ proposed bond tse issue of $1, 000,000 to erect 
Corsica), Puses C County, So. Dak.—BOND SALE. aan 
& W: "ot & 
Beh, 3 otrertas 102 t 02.50 were awarded $26,000 
Minn._$26,523| Armour State Bank, Armour_$26,250 
COWLITZ COUNTY DIKING Pate gt eres DISTRICT NO. 


ittee to 
@ new juvenile detention home. 
aS Lc. So ms ; 
wrod on Be 
Wash —BOND SALE.—An issue of $1,500 7 impt. 
Frocinan, Saaith & Oaimp Oo at 98. 





CORSICA INDEPENDENT pees. DISTRICT NO. 
11. Dent 4 school 
t. 1 1939. Sone At. rpenom, $500. Bate Sept. 1 1019. Fee 
& Tr. Co., 
on Sept. 4 has been awarded to the 


FEOwLEY Arcadia Parish, La.—BOND SALE.—On f the 
school bonds—V. 109, p. 1000 rece sted to thet 
of New ues af pa and interest with for at- 


Soupeere fare $500. Date Jai ‘ J.&J. Due 
Yearty on July | from 1000 be vbed tos A Le. ie 


CROWLEY COUNTY SCHOOL DISTRICT NO. 12 (P. O. Ord 
election Sept. Isouo if $30,000 school 


Colo.—BONDS VOTED.—At an 
bonds was voted 26 “for "to 1 “against.” bs 
school bonds 
200 ‘gn ate. 


eSUeTER SOUITT® SOHO RUTRICS 1 1, 
han been sald to the International Trost Oe, of Doswae tee 10010, 

DARIEN, McIntosh Count ots —The a 
20-year water-works and wharf bonds, di ; dated d July 11919 off 

p. 194—have been sold to 

iuuphane UNION FREE pahobg serene ¢. Oo. pNadeg ars Jervis) 
Orange County, N. ¥Y.—BONDS VOTED.—On 11 bye a 
vote of 46 to 3, authorized the issuance of $10 4%% 
Due $5,000 in 1948 and 1949. 

DE LEON SPRINGS-S VILLE SPeciaL Px pe AND BRI E 

DISTRICT Me Em ee ad a.—- pena a. 5 
a awarded 


200,000 6% 1 1a 7 
usia Oc County Bank of De 108.9. 905-— 101.20, 30. a basis of 
‘O* 


5 ga stated, to 5 A 
DEL NORTE, Rio Grande Cogent. Gele--RONe SALE.—An 
of $8,500 5% refunding bonds has been sold to the International Trust 


of Denver. Denom. . Date Sept. a 1919. Prin. and . int. 
Sf Py yable at the office of Town Treasurer or at the of Kountze 
Y. at o n ‘= holder pe veuriy on Sept. 1 as follows: 

$1.0 ,000 fond to 1931, , and $500 1 


Actual valuation, estimated.........02 eens ,000 
Beseeses Vameuon, TOR. on tic oaenacime ateecndkhennbacdkonun 476,830 
Total bonded debt, including this issue...........-.-..- $52,000 

Mon eg bonds, included in above____........------ 43,500 8.500 


Population, estimated, 1,000. 
DELTA SCHOOL Se P. O. Delta) Fulton County, Ohio.— 
BOND SALE.—The $2,000 6% 1-5 year seria! land. bonds, dated 
day of sale—V. 109. p. 303—have awarded to Farmers’ State Sav- 
ings , at par. 
DOUGLAS S COUNTY iF (P. O. Alenandrie) listated, by Vor OFFERING. 
posals w ved un rep ernon , 
County Auditor, for $25,000 5% 1 year ditch Dertified arr: 
10% of - amount of bonds a Re 


EAST LIVERPOOL, Columbiana prams 
me $15,000 5% Pi; ankians Comey Quad Seema 
,000 


ELKTON, Cecil nae best Bu Md. ety SALE.—An 


ps gt ay ‘ponds has ip. Septgmber iu exch of the the years 1 
1929, iat * 055, 19, $8.0 1964. 1980" 1964 and 1969. 


ELLIS is Coa LEVEE IMPROVEMENT misrRiey NO. 8, Tex 
Oy yg et 





BOND 8 
recently purchased $224,000 6% bo 1-000. Date X . 20 
919. “Prin. and somi-ann. S00 fae : k 
‘aind eon 
ag oh 182 and i MRR HG NR Ee, 
5 and 
$11,600 1 12 0 1937 and 1998, $10 000 3 ‘and 1946 


soon 1 
and $14 000 1 O47 to 1949 
EMPIRE TOWNSHIP HIGH SC tpn ee DISTRIC? co Le 


McLean County, Ill Speer & 
has me icoe ye Oy eptnye Ly wise Borat ae 


F. RS a) tens ye A pa § x 
2 
é ) thew ee ee vt ep aho, 1008 tot 


on Aug. 1 asfollows: $4,000, 1 
incl. 
Value of taxable 


WOON 6. s kdods cedéuseuen We ccus bea, eka 962 
Assessed my vw ty WS  eocbacdis cddvodéGokdkeéautdeutenes “ay 
Bonded debt, a OEP. ccccaghndtmnciy hdtv wae .. 


Population, 3, 





EN } OFFERING —Unth § p. DISFOIET Blom »Klometh rocelvat by 6, 
r — m bids will 
fuiivard. aio Directors irectors (P| 0, Mlamaths Walls) Leeds 
6% bonds. Date moors 11919. Int. 


FAIRPORT VILLAGE SCHOOL hentai (P. O. Fairport), Lake 
County, Tite bean Aad Gare 11010, for which bids ware to have 
eas ae school-house bon ee gh ae 


1 
ned on Sept. 24—V. 10, Bp. 100 


State Industrial Commission of 


FALCOMER. Chatauqua County, N. Y.—BOND OFFERING .— 
Ford, Village Clerk, 


Fred. will receive bids until 7.30 p 
Pret 10'600 5% bonds. Gert, check for 10% of the amount of bo bid 
for, required. 
LLON COUNTY (P. by Baker) Mont-—DON DS VOTED.— 
Bh state that an issue of $275,000 A 3 adel {opt.) road a bead 


was voted at the election Sept. shen 109 


FARRELL SCHOOL DISTRICT (P. 2. “Farcell), Mercer Count . Pa. 
— astdonal information is at a Gen’ 


Fee oot ior thuase Donde will beaceed cote pore 84 Thos. 


H. ct District Date ae 1 
B on an in of 4 wiin or oe 
Foues pat ease 1000. Assessed Valuation, $7.907 507 680°’ al 


vAvery ae Fayette 2 County, Ga.—BONDS VOTED.—By a 
large majority $30 have been recently voted. 
FERNDALE, B ks C on , Pa—BOND i —On Sept. the 
of 000 5% 13 i is¢-vear aye aver. ime, herr gee - 906—were awarded 
t is sta acGregor, Pirsbigh? at 101.45—a basis of 
ra 85%- 
FLORENCE, Fremont Count Colo.—BOND ELECTION PRO- 
POSED.—It is Teported that ai has been called te vete wpon issuing 
$100,000 high ool bonds. 











H 
; 
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FLOREN: srt DISTRICT (P. O. Florence), Lauderdale 
Ceo Ren BON D SALE.—The $1 | P00 5% Si-yese ethos! bende 
mentioned in V. as. >. 1001, have been sol 


FRAN NTY (P. O. Brookville), Ind.—BOND OFFERING. 
_ an Ser So a ona ane ae 
210 332 333 ae Ba endt ot for $20,704 J. 3-3 4% % road bonds. a 


pce Bel NDENT SCHOOL DISTRICT NO. 41 (P. O. 
Freeman), Hu tehinson = County, Se. So. Dak.—BOND OFFERING.—Sealed 
bide will be recelved oe Byer -.20) by Jacob J; Wollmann. Clerk 
Board of Education, for 370 5% 30: 


Denom. $1,000. 
Date Oct. 11919. ble at the office of the District ‘ires- 
surer. } 
$1,012,537. 


Sten. Se ih this ieee only. Assessed Value, 1918, 

RESNO CITY SCHOOL DISTRICT, Fresno Coun Calif.— 

BOND SALE.—An issue of $200,000 school bonds was recently awa awarded, 
according to reports, to the ank of Italy at 100.54444 and 


FRESNO HIGH SCHOOL ee olaggae 3 L cree. pene gr ty, me 
BOND SALE.—The —— og & o., offering 100.61 and interest, was 
awarded $200,000 school bo is stated. 


GAINESVILLE, Cooke County, Tex.—BOND SALE. ALS -Reciy J.L. 
Arlitt of Austin 


purchased 5 30-year street and high-school 

Aeon aD god i09, OD » 100s. "Asseased ‘Assessed valuation is over 
$5,600,000. Population, 12,000. 

CAR Retomtenoy ad County, Sy et ppt oo LOAN.—On 

sent. 6 the tem loan of $25,000, issu tion of revenue 

t. 16 7 maturing 1 Dec. 31 rT a 109. p. 1088 ne awarded 

National Bank of Gardner on a 4.55% discoun Other 


bidders, m, were: 

R. L. Day & Co ss alin ahi weal 4.69% oe aens £ Trust Co__4. 50% +93 

Wildey Savings Bank........4. $34 BGthois i 4.56 % 
GARFIELD COUNTY (P. O. Jordan), Mont.—BOND SALE.—An 

issue of $97,500 bonds has sold, according to reports, to the Wells- 


Co., of Minneapolis. 
GASTON pe a | (P. O. Gastonia); “om Caro.—BOND OFFER- 


ING.—Proposals will be received until 1.30p m.Oct Ph Carpenter , 
$500,000. . Deno as 5% n bonds not less than $100,000 nor more than 


$3.00. ms ., int, A & 9. Cert. check for not less than 
feared pat 

peavired egal opinion as to the validity of bonds to be furnished by 

nS ool be Macall Y 


GEARY COUNTY (P. O. Junction City). Kans.—BOND SALE.— 
The “Topeka Capital’”’ its issue of Sept. 11 states that an issue of 
p hig ,000 4% % County paving bonds has been sold four banks of Junction 


GIBSON * SOUNEY P. O. Princeton), iné—SCnD OFFERING.— 
Proposals be received until 10 iS. Be. Bape a3 by © Pt erin mn County 
ta a oe 2, ee 44% V.R. Montgom! 
road bo bonds,” ; 

$1,600 yearly 


Date Sept. 15 1 it Int Mee N. ‘pe Due 


eo by A it. Ohio.—BOND OTR NG — 


Fong Now by A a. eee ae Clerk, Bate Aug. 


posals 
m. det . 6 for $2,000 6% 
25 1619. “Int. semi-ann. eanly on Oct Th 1 from Jogo So, 1828. 
a sent. nee on = sclvens bunk fare oe to the Village 

ury required Bonds to be delivered and ‘or within he days eo 
date of award. Dcciiicdes te one acumen ta 


GILLESPIE COSRRUNE TY. HIGH SCHOOL DISTRICT NO. 180 
es oO. nis Go. of ht og County, | palgen my Lg rire —H. OC. a 
has been awarded $80, nope t 54%, cow 
bo: $1, . Date June 15 1919. 
(J. & 'D. ye yabis at the First Nati onal Bank of 
yearly on June 15 from 1924 to 1939, incl 


Financial ‘Statement. 


int. 
tf Chicago. Due $5,000 


Total debt, this oats 
Population, official Sues 6,500. 


GLACIER Coery r. O. Cut Danie nig proposed for ELECTION .— 


i report tha for the last of Sep- 
vote upon tevutne $175, 000 2 relief 
Calif ay atthe. oe DISTRICT oA Angeles County 


of $100,000 1-30 year serial school 

Gated bent pt i i019 offered on ‘Sept. 8 V. » D. 906—have been 

to Torrance-Marshall & 5 Blankenhorn-Hunter-Dulin Co 

gine sotcdy. at 100.425. Other bidders were: Bank of Italy premium, $208, 
R. Staats & Co. um, $149; Harris Trust & Savings Bank 

E. H. Rollins & um $66; and Citizens National 


um $90; 
a State Board of Control bot par. 


GLIPOEN COMNPOLIDATED SCHOOL Oster (P. O. Glidden), 
Count eee S VOTED.—On Sept. 6 an election was 
$40,000 sch ede wane eadnensaak it ip stated, by a vote of 


300" Sk 
GLIDDEN INDEPENDENT SCHOOL DISTRICT (P. O. Glidden) 
Carroll County, lowa.—BOND E.—Geo. M. Bechtel of 


Davenport were awarded on Ma rm: 90,000 5% school building ey 
re - eae Date June 1 1919. Int. Rb% N. Due yearly from 


GLOUCESTER, Essex County Mass.—NOTE SALE.—It is reported 
that $25,000 revenue notes ted Sept. 2 z ee and ma Feb 
have awarded to the Gloucester Deposit & Trust we 138% 
discount basis, plus a premium of 

GRAINOLA SCHOOL DIST RCT P. O. Gouinete sage Coun 
Okla.—BONDS VOTED.—N aa say Le . 3006 
school bonds has been voted by district. 


GRAND RAPIDS, Wood Count 7s Ee aL OFFERING.—Pro- 
poanss will be received until 7 p. m. Set. 14 . Shull, ee Clerk, 
$10,000 6% street-impt. bonds. Dy Ee Int. & O. ue ue 

for $100, payable ¥ from 1 1921 hs ‘Oct. i 1930, incl. Gartiri ified ch 
‘or Aya payable to the Village Treasurer, required. Bonds to be yo nee 
id for within 16 days from date of award. Purchaser to pay ac- 


"GRANT aes (P. O. Canyon City), Sg OM fe ge” SALE.— 
35,000 5% road warrants offered on ep p. 906—were 
ed on the date to the Grant County Bank os ue py Yh $1,000. 

Date Sept. 8 1919. Int. annually. 


GRASSY CREEK BO pho 9 aa Mitchell County, No. Cprer—-2OnP 

OFFERING.—Sealed bids will be received unt til 5 p.m Pie = by Jona PD. 

Panne Clerk of Board of County Commissioners P.O Bakersville), for ‘or 
5,000" 5% qo-zeer road bonds. Denom. to suit purchaser 

tat Int. A. & O. 

County RE EO, required. 


GREEN BAY, Brown County, Phage pte he OFFERING o—fenies 
bids will be received until 11 a. m. the pe Clty, Charts for $20,000 
5% coupon street ae poring bonds. pi = 3% ate May 1 1919. 
Prin. an F hemage at such bank as council shall designate. Due 
poe 1000 3 hee on jon May’ tt from 4920 to 1939 oy Cert. check for $1, ono 
tes that no default has ever been made 
apmens of any Pa Noa ml that there has been no li tion and none Ad 
Baeeeng ot aren: in any manner affecting this 2 of bends. Pur- 
6: floating debt (additional), $40,000: aascenod, value 1948" $33. jena). 
ue a 7 
S820 oath ey Fr $553 
BONDS AUTHORIZED. oon the oe nl D 


Seite 


epi issuan an ordinance 
fe 
$725 and 44 for $1,000. Date M Denoms. 1 for 


M.&N. Due yearly 


ay las follows: $725 1920, $1 5000 1 to 
1929, incl., and $3,000 1930 to 1939, in _ tol i034 incl.., ay ie 


GREEN COUNTY ig Monroe), yy 'to0 nen HLBCTION « A 


tion viding f 
ated oo vours on Sept. 23, it is sepurted 


Certified check for $3,500, payable to the Board of 





Stewart, Clerk, will ve proposals until 8 . Sept. 22 for an 
$5006 “in gabe bate bike TB eee een neat 


ILTON, Butler Countess te. —BOND SALE 
the $11, 514.50 5% 10-year Sherman Ave. impt. bonds, dated Sake 11 
Vv. warded to the ton Clearing pr tte BS a 


09, p. 700—were a 
06 sax tnd Ge 


HAMPDEN COUNTY (P. O. Springfield), Mass.—LOAN OFFERING. 

ir 5 eee loan of $160, 400, bincien intrest ab 416%, dened Gace t 
ora a e 

1919 and maturing Oct. 1 1922. - 


HANCOCK piste o: O. Greenfield), Ind.—BOND pohly pag — 
Grover Van Duyn, County.Treasurer, will receive proposals until 10 a. m. 
Se, a3 Sor 93% 1-000 Lemuel Bail et al Blue itiver Twp. and $15,000 Nelson 

Buck Creek KN i year serial bonds. 
Fa Sh OS) and $750. Date bopt 16 1910) lor Me Due 1-20 
Bp ng OY plies May 1 pot ig oy 15 in each of the years from 


ag yoy COUNTY af: O. Kenton), Ohio.—BOND SALE.—On 
9 an issue of $1) 18 1 hs FF py bonds was awarded, it is stated, 


to the Kenton Nat 
Jones County Auditor, will receive pro- 


eft 


BOND OFFERI NG pa Pocky 


ae SS 2 for the ioliowing 
,000 bonds. >Denom. $1,200 Sp Feaee ont on Oct. 2 from 1920 


to 19 
10,500 bonds. hon for $1,000 and 2 for $1,250. Due $5,250 on 
Oct. 2 in 19 1020 ana 1e2t 
12,300 bonds. 3 for $1,300 and 7 for $1,200. Due $2,500 on 
Oct. 2 in 1921 & 1923. 


Oct. 2in 19 1920, 2p ana tae. and $2,400 on 
nds. Ree 1 for $1,100 and 76 for $ 1,000. Due yearly 
Oct. 2 as follows: $7,060 1920; $8,000 ea to 1923, Inclusive: 
$7.000 1924: $8,000 1925 to 1927, inclusive; $7,000 1928; and 


aut, See 6929, Gen. Code. Date Oct. 2 1919. th ae 

annual interest (A. & 0.) payable at the County Treasurer's soffice. Certi- 
fied check for $500 Bonds vered and paid for at the 
County ‘Auditor's office within 15 days from date of award. Purchaser to 
pay accrued interest. 


HARWOOD (P. O. Wheelin Ohio County, W. Va.—BONDS 


VOTED.—The issuance of $150, 000" 6% 10-year sewer and ores pants 
garried by a vote of 410 to 224 at a recent election. W. F. Bartels is 


Town R 
HAWKINS ¢ COUNTY (P. a. A mtn) » ib 7 Tom L. pth em 
; os Gatane Gan Gourt. for tne fatic 5 pt. bonds: * 
660,000 Seam. Date July 1 1919. cui Seta Cee tae 3 
15,000 i ~, ee serial bonds. 
50.000 beet Date July 1 1919. merchant pee ome 1 


hig’ 
Siemans 1,000. Int. semi-ann. (J. ‘fo John B, Murrell, Secretary” of 
ag — ihe PE aw to go es Murrell 
$065 S00 einige Set ae, this issue a ova one 
$665,840 $16 S76... Assessed value 191 673,069. 
Actual value (est.), $20 000 000" jAmented. value “T018," 9 $3,673.06 


HAWTHORNE SCHOOL A nh (P. O. North Paterson) 
assaic County, N. J.—BOND OF FERING.—Proposals will be received 
pom § 3 . 23 by E. C tta, District Clerk, for an issue of 5 
goupe school nds not to ‘exceed’ $85,000. iom. $ 
ee 1919. Prin. and semi-ann. i, Rnd $3,000 at the Citizens 
of Bate 1948 a $4.00 ew 192 
for 3% of amount of bonds bid for, payable to W “<. Van Stone, = Oa, 
req 


HELIX, Umatilla County, Ore.—BOND SALE.—An issue of $20,000 
penne seins Veet ne ee ae ee oe ee ee 
a 


HIGHLAND COUNTY. e-. oO. Eitichore), Ohio.—BOND SALE.— 
On Sept. 2 the three issues % road b Secon eh 
109, p. 799——were awarded as yf lows: 
$8,800 bonds ee wy Due each six months as 
$300 March 1 1920 £} 000 Senet pag 50 tod Merc | i921, $500 
Sept 1 1921, $1,000 March 922 to Sept. 1 1924, incl. 
8,500 bo local banks a on Ses fe Due $500 M March 1 and Sept. 1 
1920, Sept. 1 1921 and Sept - 1 1922, ene Fie oo hae o21- 
Sem and 1924, and . 1 1923 an d $1, pee Sees, % 1924. 
“in to the tionla Bank of oSardinia 00. 


7,600 bo First Nati t 986. 
$500 March 1 1920 and 1921, $1,000 March 1 1922, 1923 and 1924, 
$1,000 Sept, 1 1 1920, $500 Sept. 1 1921, 1922 and 1923, and $1,000 
ept ‘ 


HIGHLAND TOWNSHIP (P.O. Defiance) ance County, 
Ohio.—BOND ELECTION .—At an election to pe. ia pe 23 the question 
of issuing $13,000 school bonds will be voted, it is reported. 


HILL COUNTY (P. O. Havre) Ment RON} VOTED.—The oname 
authorized the issuance of the $150, 000 54% (opt) 
= a by a vote of 959 to 733 at the don ae 9 Sept. 2— mtn 


uOF STRINGS COUNTY SCHOOL DISTRICT NO. 10 (Fires 
mopolis), Wyo.— ALE.—An issue of $2,700 6% school bonds 
been awarded to the he Securities Co., Denver, at par. Due $1, 600 
due in § years, $1,000 in 8 years and $700 in 10 years. 


HOUSTON, Harris County, oe are OFFERING.—Pro ) 
will be received until 10 a. m. a by A. E. Amerman, Mayor, for er ~ 
000 sch $150,000 street and $50. 000 sewer 5% bonds. Date Aug. 
l 1919" Gestifiod check for 1% required. 


HUDSON, Fremont County, Wyo.—BOND SALE.—The $30,000 EX 
15-30-year water bonds offered on Aug. 11—V. 109, p. 396——have been a 
to the International Trust Co. of Denver. 


ee ae ee ee ne ey Clone teat eke Lael Fae 1 1th 
-year 
V109.p. 00~were awarded to A. T. Bell & Co. of Toledo for $23,326 
an 


INDIANOLA INDEPENDENT Scoot. DISTRICT (P. O. Indian- 
ola), Warren County, yey ren E.—An issue of $6: 009 5% 
schoo nds has been sold to T bor ‘of sens City. t. M. 

Due yearly on Sept. 1 pa 1924 to 930, im 


ITHACA, Tompkins County, N. Y.—BOND OFFERING.—W a 
Kare Pn Clerk, will receive ve gee until 8 p.m. sors” 23 for $110 
or_ registered impt. nds. Denoms. $100 and up. = 
July “P 1 1919. Int) 3. & J. Due $10, 900 yearly on July 1 frmo 1924 to 
1934, incl. Purchaser to pay accrued in 


welettiett iin uh cn peiGieibinasscbnpeoknnmene $15,702,647 

GRP eee nlineiiaeina a ,000 

SELES MELLO LIE ADL EE LE LIE AOD NP RE 15,000 

OCroskt and Greinete BOGEN. . o..ncccthacccdvantccnagensccence 100,000 

OM el ee CU oka quaaneewe 14,000 

a Mp ce enbocecantiwwone 20,000 

TEE DORE i dee Gabiddncstccddbimendines 100,000 

Totel general bonds... occcchoceessenccecnccteerance $294,000 
Water a vee cl $1,150,000 

Less sinkinjfund to apply..-_-..-..-.-------------- 289.101 860,899 








Smer. 20 1919.] 
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INDIANAPOLIS, Ind.—T. RARY LOAN.—On Sept. 10 a eon 
oa a of $150,000, dated i Sens. 34 and maering, re 2, 1910, was 
basis. Where were no other bidders. : 7 


_ JACKSON i waged (P. O. Ly meg Ind.—BOND OFFERING. 


be received un 2m m. Sept. 24 by H. H. Alberring, 
County Treasurer, f 7000 4 uis Harlow et al Hamilton Twp. 
road bonds. Denom $1500 Dice sep 5 1919. Int. Paes &N. Due 


1 
$1 ,850 each six months from May a Sept 15 19 15 1930, in 


JACKSON COUNTY (P. O. Gainesboro), Saks nt VOTED.— 
At an extra session of the County Court which was male in Gainesboro for 
wn cally cme deel een -road bonds, a $95,000 bond issue was voted, 

vote, it is stated. 


wth only one dissen 
JAMESTOWN, Greene County, Ohio.— BOND SALE.—The $2,850 
6% 1-5-year serial auto fire truck truck bonds dated Aug. 1 1919, =< were 
urchased by Durfee, Niles & 


ffered on A 109, 195) have been 
= 4 (Vv. Pp. ) D 


Gan of T 
JEFFERSON COUNTY O. Jefferson City), Tenn.—BOND 
po emapa 15 om somes of SEO S 7 por Se road bonds 
jointly, it pt stated, B Parat & of Memphis and 


awarded, 
Caldwell & Go. of Nash 


KENOSHA, Kenosha Coun Wis.—BOND SALE.—On Sept. 15 the 
following two issues of 5% vos ead 109, p. 1099—were awarded as 
$200,000 SieKiniey School bonds to the Second Ward Sa Bank of 

- Due $20,000 Lng or 10 years. 

nds to the Harris Trust & Savings Bank 

see Due yearly as follows: $5,000 
for 10 years and $10,000 for next 10 years. 


Date @et. 1 1919. Other bidders w 
$200,000 $150,000 —_ 
Wisconsia Trust Co., Milwaukee__..._.__... $202,250 $153,850 _...--- 
Merchants v3 o—s Bank, ome a Fee eed 153.30 inion eae 
NMetiemes Oley Oe., Cieneo.. ... . cuicccs camcd aacdeds Ganmuen $352,940 
Jay Ponve & OG:, COMED. - oo kk sk cccide eek es aeedb ec 352.240 
First N Bank, Kenosha_--.--.-.---- 201,155 153.720 .-..--- 
Union nual hws 200.815 153,226 -.-.---- 
Bolger, Mosser & Willaman, Chicago.__.._-- 201,045 153,103 ------- 
Second Ward qe . Milwaukee--_._- 202,345 154,761 ------- 
Harris Trust & Sa , Chicago._._.. 290 154,830 -----.-- 


an COUNTY SCHOOL DISTRICT No. 1, Week. SO De NOT 
iLD.—The $1,125,000 3-40 year serial school bo bonds offered on Sept. 12— 
- 109 p. 906—were not sold on accouat of high cost of materials. &c. 


KING ag gtk’ SCHOOL DISTRICT No. 14, Wash. he - SALE. 
—On Sept. CF yt FEST car (opt) school school bonds—V. $e. p. e— 
were awarded Kendall & of Portland at 1003 .39 = 45. | 
son's were also received from the State at Washington and the Snoqg 

KING COUNTY SCHOOL DISTRICT 187 Yoke SALE.— 
The State off par for bonds interest. was 
awarded the 836.000 phy? coupon) assessment bon ‘ered on Sept. 

- 109 p. 906. Other bidders were: 
Clark, Kendall & Co., Portland ee *  $o"86.60 
endgalli @ Uo., Portiandad..............-.«<-«+ ° . 
Jchn B. Prue & Co., Beattle._.--__> 7727777 TITTI 4% 35,051.00 


PFs xt fu 4 COUNTY SCHOOL DISTRICT NO. e Wash.—BOND 
E.—The State of Washington, weeaies Dae for 54s, was awarded 
Psi ,800 1-20-year (opt.) school-building bonds. Denom. Int. ann. 


cdi, Coury SCHOOL DISTRICT NO. 54 (P. O. Fort 
SALE.— Securities a ye report 
the Lentbacs ef G0 BuO bt 10-20-year (opt.) school bonds at par. 
LATAH ot od AS HIGHWAY DISTRICT NO. 3 o-.. O. Deary), 
idee. Denn LE.—On Sept. 5 an issue of $30,000 5 574 %o % 10-20-year 
t.) bonds was nen Be it is stated, to the Seattle National Bank for 
,515, equal to 101.716. 


LEAKE COUNTY ¥ @. oO. Carthage), Miss.—BOND SALE.—An issue 


of $150,000 road bonds was recently purchased, it is stated, by the Leake 
County Bank of C for $151,885, equal to 101.256. These bonds 
were voted at a recent —V. 109, p. 305. 


LINCOLN COUNTY ROAD DISTRICT NO. 3, Ark.— BOND SALE.— 
ae state that M. W. Elkins of Little Rock was recently awarded 
$150,000 road bonds. 


ee vx ‘pid SCHOOL nesr eter NO. 23 (P. O. Karvel) 
Colo.—BON. E.—An issue of $9,000 6 ayer (opt.) wd] 
bonds has = sa to Bosworth, Chanute & , of Denver, at par. 
LINCOLN SCHOOL TOWNSHIP (P. 2. “abi D a Hendricks 
County, Ind.—BOND OFFERING.—Ora N. Bersot, Township Trustee, 
will receive proposals until 10:30 a. m. ome. 30, it is stated, for $3,000 5% 
Samar refunding and school-building bo 


LINCOLN SCHOOL DISTRICT (P. may Lincoln), Lancaster County, 
Neb.—BOND OFFERING.—Pro will be received until 2 p. m. Sept. 
30 (to be o 3 p. m. on that day) by the oft Education, 
for $400, ™ n bonds at not exceeding 5% interest. Prin. and semi- 
ann. int. (M. -) payable at the office of he oe Treasurer. Due in 
30 years Sais au cle" nantes date on or after 3 years from date. Cert. 


check for 2% of the amount of bonds for uired. Total bonded debt 
$399.70 700. Gash on hand June 30 919. $13 : 8. Assessed value of 
roperty (1-6 of actual value) $18 296 4 ~ value $3,000,000. 
copulation 1910 (census) 43,973, toni) git - -. $60,000 and school 


population (June 1919) 13, 705. 
LIVERMORE, Humboldt County, Iowa.—BOND SALE.—Recently 
Shanke & Co., Mason City were awarded $12,000 5% Sp-yese syn sewage 
disposal plant bonds. Denom. $500. Date Oct.'1 1919. In 
LOGAN COUNTY SCHOOL DISTRICT ae. 
SALE.—Reports state that Bosworth, Chanute & Co. 
agape? gales alae bonds. 
McCAMMON, Bannock County, Ida.—BOND ELECTION.—An eélec- 
tion will be held today (sent. 20) it 


ing $35,000 coupon bo 
McRAE, Telfair County, Ga.—BOND OFFERING.—Proposals will be 
the City Clerk, for $44,000 5% 30-year bonds 


43, tc-aoeeD 
of Denver recently 


received until Nov. 15 b 
authorized at election held Sept 


MACK SCHOOL DISTRICT, Fresno Sounsy Calif.— BOND SALE.— 


Gn Sept. 3 the $3,500 6%, Te school bon , 907—were awarded to 
se Ereaman. Smith & Comp Co., at 100.80 and Nnterest. Other bidders 


State Board of Control --_-~.$3 520. rt aie Witter & Co....... $3,505.00 


MACON COUNTY r. oO. Ogietts » La.—BOND OFFERING.— 
Re state that A. H. Perry, Clerk of ird of 000 8: Commissioners, 
will receive bids until 10 a. m. Sept. 23 for $190. 000 5% bridge bonds. 
Int. semi-ann. Certified check for $2,500 req 


MACON COUNTY (P. O. Lafayette), bmn a —BONDS VOTED.—On 
Sept. 13 $300,000 road bonds were voted, it is stated, by this county. 


MANTECA, San Joa oeri= County, Calif.—BONDS PROPOSED.—An 


im of $40, 000 street an lighting system bonds is under consideration, it is 

anos COUNTY (P. O. Indianapolis) oy apps PROPOSED. 
—The County Commissioners have approved $3 Road and 
$135,000 Wis 4 Road bonds, and are now pH Panay Bag approval of the 
ane ot of Tax Commissioners before taking further steps toward 
the e 


MARSHALL, Saline County, Mo.—BONDS VOTED.—The “St. Louis 
Republic” of Sept. 13 states that $46,000 bonds were voted in this city to 
complete the municipal light plant. 


MARSHALL COUNTY (P. G. Plymouth), Ind.—BONDS AWARDED 
IN PART.— Of the 3 issues of 4% % 1- 530 year serial reed impt. bonds, dated 
A 5 1919. a aggregating $31, offered = Ane. 5—V. . 505—the 

$8500 Geo i Kiefer et al, and $4,500 Snyder et al were 
pt to FH Fletcher-American age +. oO. M. Burkey, respectively, 
at par ané 


‘stated, to vote on the question of issu- 











1201 
MARSHALLTOWN, Marshall County, lowa.—BONDS VOTED.— 
By you of 44 tke ‘ $50,000 city-hall bond 
carried at the election held Sept: 15--V. 109, 6. 90f. 4 


Shoals) iad son SALE. ‘i iV 100, 


.w were ee bank ia 
2 1026 


MATAGORDA COUNTY (P. O. B it 
H. C. Burt & Co., SQUNTY (P. 0. Ba ake ae M01. 


Bree 
sctial leveo imp. Souths ethereal on dele’ Bate 


3° Denon} 
MAUMEE, Lucas County, Ohio.—BOND SALE.—On Aug. 11 $10,000 
of ‘Feled, a street-impro rovement bonds were awarded to Tucker. Robison . & Co., 
: 2. as 1 Denom 


-11_and interest 1,000. Date . _— 1910: 
Due Sept. 1 1929. “a sig % 
aan Tenn.—BOND SALE.—On 


t. De ee ee 


of coupon $350,000—V. 1 1002—were awarded to 
R. M. Grant & Co., and Field, Richards & Co., soinaly, as follows 
,000 improvement bonds, 100.87 interest. July 1 1919. Int. 


and 
J.&I yearly on J las follo incl.; 
and $10,000 Tene ee tae we 816,000 1925 0 1984, 
150,000 tuberculosis hospital bosds 101.43 and interest. Date April 1 
1919. Int. AL 0. Due $6,000 yearly on April 1 from > 


MENNO Hutchinson County, So. Dak.— BOND SALE.—On Sept. 11 
the $35,000 5% 10-20-year (opt.) sewerage bonds (V. 109. p. 701) were 
awarded, it A dates . to Entecn atteson & Wend of St. Paul, war 

.~ COUNTY (P. O. Caine) Ohio.—BOND OFFERING. — 
E. Ungerer, Auditor, will ny g proposals until 10 a. m. 


Sept, 2 97 far the follow road 
000 Chattanooga Denom. $1,000. Due $4,000 
on Nov. 1 from NO20 te 1028, inclusive, and $2,000 Nov. "1020. 
4,500 Bruns road bonds. Denom. $450. ue $450 yearly on Noy. i 
4.300 Son 1920 to 1929, inclusive. _ $450. D 
Fullenkamp road bonds. ue $450 yearly en 
Nov. I from 1920 to 1929, inclusi 

Auth., Sec. 6929, Gen. Code. ‘Date Nov. 1 1919. Int. M.& N. A 
depos ¢ $100 f required with cach iseue Did upon. Blank bonds will be 


MERIDEN, New Haven Co “seigh ‘fan Conn.—BOND SALE.—On 


—On Sept. 16 
the $60,000 4%% l1I1- 7 dated July 1 ive 
v. 109. p. 907) were awarded to the Pines ational ‘Bank of of Meriden for 

715 (101. 192) 2) and cme) Other bidders were 
omson,Fenn&Co.,Hart.$60,456 Richter & Oo. “Hartford -$60,108 00 
BI et & Co., Boston___ 60, OO|E. H. Roll , Bos. 60,047 40 
Boner th ke & Go NY -286 20| Hornblower & Weeks. Hart 60.080 00 
Trask Hincks Bros dgeport ¥ 
A.B. Leach & Co., N. ¥._ 60,162 00 


MIAMI, ies County, Okla.—BOND ELECTION PROPOSED.— 
According to aownpemer reports, $494,000 improvement bonds will be 
voted upon at an ection te be held in the near future. 

MIDDLETOWN SCHOOL DISTRICT (P. O. Middletown), Butler 
County, Ohio.—BOND ELECTION.—On Nov. 4 the voters will have sub- 
mitted to them a proposition to issue $300,000 high school bonds. 

MINERAL COUNTY (P. O. Superior), Mont.—BONDS VOTED.—At 
the election Sept. 2 $40,000 court-house bonds were voted—V. 109, p. 95. 

MISSOULA COUNTY (P. O. Missoula), onde VOTED.— 
Issues of $250,000 road and $100,000 county high school bonds were author- 
ized at the election Sept. 2—V. 109, p. 95. 

MITCHELL, Davison County, So. Dak.—BONDS VOTED.—The fol- 


ae two issues of bonds aggregating $125,000 carried at an election held 


$100.00 000 5% auditorium bonds mentioned in V. 109, p. 701. Vote 1129 te 


231, 

25,000 fire station bonds. Vote 1217 to 174. R.E. Davis is City Auditor. 

MOFFAT COUNTY SCHOOL DISTRICT NO. 5 (P. -s Craig), Col. 
—BOND SALE.—An issue of $40,000 5% JO-s0- zene ox, (opt) 
school bonds has been sold to Sweet, "Causey, Foster & enver, ages 

MONONGALIA COUNTY Pas } hy very Ww. Va.—BONDS 
VOTED.—Bya vote of more than By iso nion Road District 
bonds were approved by the voters pA an Brey held Sept. 6, it is stated. 

MONTANA (State of).—BOND SALE.—We are informed that $260 Ont 000 
5% 5-10-year (opt.) State elevator bonds have been purchased by the 

MOORE HAVEN arecey. wax SCHOOL DISTRICT NO. 4) Fla. 
—BOND SALE.—On Sept & Braun, of Toledo, were award 
$35.000 6% 30-year school bonds (¥. 109. p. 801) for $36,387 93 tiost O85) 

nterest. 


"coassmib CITY GRADED SCHOOL prey (P. O. More 
head eg og: Commnty No. Caro.—BOND —The $50,000 


t 109, 306) 6% 40-9 ear cou school 
= Kg om Sept. 1919, gh fF. <a haa i; | year co eg 


yp ee COUNTY P. O. Connelsville), Ohio.—BOND SALE.—On 
& Trust Co. Ci pee 


t. 15 the Brighton B ncinnati, was awarded $ 
% deficit bonds for oe oot (100.004) “and aoe. "Denom. $500. 
Boe 15 1919. Int. Due from 1920 to 1927. 


MORGAN county ye ‘oO. Mustiewitie), fad: —BOND py = ig 
pons. 15 the $3 {68> 1-10-year serial Paris E. Kennedy et al Gregg 
road bonds . 1 1100), haa awarded to the First Natioal B. 

or Ticstnaville at par aoa interes 


MORRIS, Okmulgee eae Okla.—BOND OFFERING.—Mrs. 

ae Cable, ‘City Clerk. will receive bids until 8 p. m. Sept. 22 for $60. 000 

sewer . Date June 301919. Princi ‘and semi-annual interest 

i Alow York. Due June 30 1944. Certified check for 2% of the amount 
of bonds bid for req 


MT. PLEASANT, Isabella County, Mich.—BOND SALE.—On ie 6 
12 the Detroit Trust Co. of Detroit was awarded the $104,000 5% 
year serial sewer bonds, dated June 1 1919—V. 109, p. 907—for $1 be) 965 
toe. 850) and interest. 


MT. UNION, Huntiogten County 
BE RE-OFFERED EARLY IN SPRIN 
privilege of reparation tax-free paving and storm-sewer bonds offered on 
Aug. 1—V. were not sol The Borough Secretary inform 
us that these yet te will be re-advertised early in the spring. 

MUNHALL SCHOOL DISTRICT (P. O. Munhall), pieghen 


County, Pa.—BOND SALE.—The $200,000 434% tax-free school bon 
offered on Sept. 8 (V. 109, p. 604) were awarded to the National City Co. 


Pa.—BONDS NOT SOLD—TO 
—The $44,500 5% coupon (with 


York at 101.009 an ‘interest. Due on July 1 as Drag ¥ ,000 
$921 1923 to 1926, incl., and 19 oeF to 1933, pas BOS Beige 4. $5. $88 
and 1936, $10,000 19 5,000 1 5, 9, $5, 000 1 0, $10 
1941 and 1942, $5,000 1943, o, 1946, incl., $15,000 1 ~~ 
$10,000 1948, and $15,000 1949. yy bidders were 
Lyon, Singer & Co., Pitts_ 


.$201,551 | Mellon Nat. Bank, Pitts...$201,2 
Glover & cGregor, Pitts.. 201,500 | Union Trust Co., Pitts 209. 
Holmes, Bulkley & Wardrop, P SER <sekvscuwead namaahen 201,314 


MURPHY, Cherokee County, Re. Caro.—BOND SALE —The$25,000 
6% 2-20-year —_ hydro-electric-light bonds, dated ee 1 1919, offered 
—V. 109, p. 398—have n sold to C. N. Malone & Co. of 
yh F, at 102.20. 


EGON, Muskegon County, Mich.—BOND SALE.—Whittlesey 
Melvan & Co., of Detroit. have been awarded $145,000 4 % 13-¥E. re. (aver) ) 
bonds at 101. 505. Denom. $1,000. Date May 1 1919. Int. 


NACHES-SELAH IRRIGATION DISTRICT, Wash.—BOND SALE. 
—On Aug. 5 the Spokane and Eastern Trust Co., of Spokane was awarded 
$75,000 6% a -20 your st serial impt. bonds. Denoms. $250 and $500. Date 
July 11919. Int. 

NASH COUNTY (P. ‘O. Nashville), No. Sone POND OF FERING.— 
Sealed bids will be received until 11 a. m. Oct. 6 by J. B. Boddie, Clerk of 
the Board of County Commissioners, for $140 000 hs house bonds at 
not exceeding 6% interest. Bids will be received on bonds bearing s. 

5% or 6% interest. Denom. $000 or multiples thereof. 
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5 from date. Cert. check 
beginning 5 years = 
featened or | 
~oncerning iy eer See Pa | cape gd the 
coun the titles of its a 
Sou galas 1910 Sis. crtimated value, $40,000 “ ‘000; ‘population 


whEW y CONCORD, Pinca m Cooney, Ohio.—-BOND OF FERING.— 

kingum C e proposals until 12 m. . 24, for 

the $85,000 59% “coupon water-Wor orks Gents. voted on July 18—V. 109, p. 

m Date Sept. 1 1919. Prin. and semi-ann. int. 

& 8.) ps ayale atthe Villag e Treasurer's office. Due $1,000 yearly on a | 
She ce ips4 incl ‘Cert. check for 5% of amount of bonds 


for 
ms 1920 to 195 Treasurer, required. to bay accsped tat d 
parable 1D tape ts dete ot weed, een ae jee 


a 

- J1 1919 (inel. this issue), $7.6 mtiatia 
incl.), $23,925.09. Sinking Fund, $3,284.98. ‘alue 1 est.), 
1 000.000." Total tax-rate (per $1,000), $15.60. we 1919 (ost). 


Lt 





Treasurer, Oct: 6 for $18, 006 
i highwa y debentures. Date July 1 ins: Prin. and semi-ann. 
(J. “E J) at the office o Treasurer. Due July 11921. Certi- 
fied check for 2% of ‘oe aneuin af beads thd fee eae 

NEW SMYRNA, Volusia County, Fla.—BONDS VOTED.—At an 
Glection pol Sort 9 $1 000 6% 5-year Canal bonds passed. The vote 
NOSLE TOWNSHIP, ‘eshaded County, Ohio.— BOND OFFERING .— 

Preuee 2 Townshi until 1 é Sept. 24 


Hee 


bid for, payable to the Township Treas- 
required. and paid for within 20 days from 
Gane of award. interest. 


NOBLESVILLE apts pisTesct (P. O. Nebicoville), Hawit 


was recently ree of és meted $40,000 5% 20-year school bonds at 
102.2875. 


NORFOLK, Madison Coun mney, Ete fms how OFFERING. eo age meg 


will be received until 5 p. m. , for 

$10,000 pte Red BD Bay . $1 Re Oo 3 15 

1919. - pnd annual intorost ( 15) payable at office of the Siate 
Due Sept. 15 1929 ject to any time after five 

from date. ed check on some bank of City of Norfolk for’ $1,500, 

payable to the “City of Norfolk,” 


BORMAN COUNTY (P. O. Ade, ),Minn. T- 3x OFFERING.—Pro- 
posals will be received until 2 p. Oct. 30 b Ez. hooey quired 
Auditor, for $77,535 ——— dectnnwe bends. Tne i 
to pay attorney fees, bo: Se ea ol char canis ok en tea 


NORTH BERGEN TOWNSHIP, Wisdeon —- 
-—On J a tem SMe 


pine hin a blag: Eg AE an i. ‘Grain & ., of New York 
at 101 and interest for 5s. Denom. $1,000. Int. J ; 

NORTH CASTLE (P. O. Armonk) a Parc County, N. Y.— 
BOND SALE.—On Sept. 1 ant asue of $2,000 6% road bonds 
was awarded to Brace 5 arry Hunter, and m. Bemtage. 
Denom. 3 for $500 and 1 gb oy Aug. 1 1919. Int. Aug. 1. 

Sond peasty on Aug. 1 4 1t0 to 1923, inc 
NORTH OLMSTEAD, Cuzohege rns Caan NOT 
SOLD.—No sale was made of ~ & 000 5% public road pt. (village's 
bonds offered on Sept. 9—V. 

NORTH TONAWAND. » ie Y.—BOND SALE.— 
In Sept. 15 the $3 8.650 a 
ment bonds dated - 


wood & a aan 
bidders w 


- J.—TEMPOR- 
dated July 1 1919 





Niagara County, 


4%% 1-1 
1919—V. 109, p. 908—¥ 
ew York at 100.93 p+) 100.68, 
Name— Iss. 
Geo. B. Gibbons & Co., New York______.._._----- 100.26 1 
uffalo 


O’Brien, Potter & Co., 
NORWALK CITY SCHOOL pestarcy (P. O. Merwesto, 
lerk Board of 


Hie Sed be ened 
John Steptte 
semmiatin. int. ae “exe }. Bs °s 
ihe Tresenrer o trons 1994 to 1943, incl’ Someets bgt 
ears y- 
able to the Board of Education required. Purchaser to pay accrued int 
OAK HARBOR, Ottawa County, Ohio.—BOND OFFERING.—Rollin 
y speeae OMek. will receive proposals until 12 m. Oct. 14 for the 


$2, 000 5% street refunding bonds. Denom. $1,000. Due gn00. Bae bane 4937. 
3,500 4 Si ga refunding bonds. Denom. 


Huron 
9,000 


Date Sept. 1 1919. Cormiied check for $500, | ag to 2 Village 
, req . Bonds to be delivered — ipaid for thin ten days 
from date of award. to pay accrued 


OCEAN COUNTY (P. O. Toms River), N. Ae OFFERING .— 
David O. Parker, Clerk of the Board of Chosen Freeholders, will receive 
proposals until 12 m. Oct. 7 for an issue of 444% coupon (with privilege of 
registration) road impt. bonds, not to exceed $64,000. Denom. $1,000 
Date Nov. 1 1919. Prin. and semi-ann. int. (M. & N.), payable at the 
First National Bank of Barnegat. Due yearly on Nov. 1 as follows: 
$3,000 1921 to 1930, incl.; $4,000 1931 to 1938, incl., and $2,000 1939. 
Cert. check on an incorporated bank or trust company for 2% of amount 
of bonds bid for, payable to the County Collector required. Purchaser to 
pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


ORANGE $130,000 O. West Haven), New soca | Comat Ceen—BOND 
SALE, re 000 &. gt sinking fun bonds off ee ee 
success on M p. 1090—have Amy eat: it is Scand 


State of amare 0 


ORANGE COUNTY (P. O. Oran 


e), Tex.—BONDS APPROVED.— 
The Avheney-Gem special road 


23,000 54% district 
ORANGE FOWNSIIP: (P.O. Ada R. Lf Ve ie. 3) Memeo <n 


eral has approved 


Ohio.—BOND OFFERING. repens ved until 2 & m. 

oeee- 25 by. the “Fownsh Clerk for 3750, a impt. bonds, p% Sec. 

3298-15e, Gen. Cod enom. one. Int. A. & O. Due $575 yearly 

on Oct 1 from 1920 to 1929, incl. Cert. check for $1,000 req . Pur- 
to pay accrued interest. 


OXFORD TOWNSHIP (P. O. Kimball R. F. D. No. 1), Eri t 
Ohio. —BOND OFFERING. jak aR aie Wesraeabiied wal 12m. oe 0H 
by Jacob , Clerk of the Board of Townshi for $4. 5% 
aan cs Cera aN ag oe OE ld 
-ann. in ‘ 
= weer the Re will also ddtemea an a d for 8 soon as “ 


1,000 1 arch from 
check. for k for $100, ‘pays y er taiie i i 


ert. 
yable to the Twp. to 


PARGHIIEA, Oe Genne County, Okla.—BOND SALE.—R. J. Edwards 


of Oklahoma City was recently awarded serial orks, 
sewer, electric light, hospital” and bn Hm = 000 6% ; 31000." 


Th. $1,000. Int. 
RSONIA SCHOOL DISTRICT (P. O. Pearsonia ° 
ty, ie 8 VOTED.—This ct has voted, nh Ps. a $12,000 


PERRY, Ta i de ga RS, County, 
for $25, 


agg yn na vg tt gels rosa G. Bios, 
receive un Oct 
Board « tam co $20,000 water and sewerage ext oe 30-year 








Denom. $1,000. Date July 1 19 OF 


bonds. Int. J. & J. Cert. check 
for 10% of amount of bonds bid for 


Prlugerslile), ‘Travis! County, Pex. bs or ee ev. O. 

rvil . Tra oun > ex.—. NDS ED recent 

clectfon $47 z school bonds were authorized, it is a: tare ents of 

hice odes COs (P. O. ine). ost ae VOTED.—It is 

reponse he $75,000 relief bonds carried at the election Sept. 2—V. 
Pp 


PIERCE. COUNTY SCHOOL Sy tg hI No. 4, Wash.—BOND 
SALE.—On Sept. 6 an issue of $3,000 5 %,1-10 year (opt.) school build- 


ing bonds was awarded to the State of Denom. $500. 
Int. annually. 
ith te UY et © DISTRICT No. 107, Wash.—BOND 
—On e Washington Laon — awarded 
$2,000,534 % 1-B0 year (opt.) school building bonds. . $200. Int. 
annuail 
PITTSBURGH, aes 1 gat -—E. 8. Morrow, City Con- 
troller, will receive bids un m. A. 9 a for the following 445% 
coupon (with 5 sapecken tami aes, Sees $3,621 é 
a 2 ee he $21,996, ———s mentioned in 10: Bs 507: ome 
1 a er 8 wT nds, Series ‘2.’ Due $3,700 yearly 
: Aug. 1 from 1920 to 1949, incl 3 ? 


ve. 
Due $18 500 yearly on 
Due $3,200 yearly on 
Boulevard ene bande. Due $5,700 yearly on 
{from i9op to 1040, h 949, inclusive. 
390,000 Park ‘Roadwa t bonds. Due $13,300 yearly on 
we (eam tee "1049, inclusive. 
van Wes tee ieee Due $3,300 yearly on Aug. 1 
incl vi 
330,000 Siavground a t bonds. Due $11,000 yearly om Aug. 1 
m 1920 to 1949, ; iecoen, 
comfort station bonds. Due $4,000 yearly on Aug. 1 
“Due $34,000 yearly on Aug. 1 from 
ge bonds. Due $4,000 yearly on Aug. 1 from 
ve 
Due $2,000 yearly on 


Date Aug. 1 1019. Int. FP. & A. 
pr ghee Bry By or trust 2% of amount 
of bonds bid for, yobie te Sie One a Ks pear 
must be on blank a City 

bidder will be furnished the opinion of soit baste Store le 


with 
fellow, of New York, that the bonds are binding and 
City of Pittsburgh. 


Ay po Pay -- SCHOOL tos Ad cf Calif. he rite — 
is reported t a large ma. bonds amounting 000 were 
vieacteed by the BF at a recent i deaslen, 


96,000 aoe : 
171,000 Bigelow 


Pile, yr yamnapl Fao & Des ty host lowa.—BOND me FY 
an issue coun’ A bonds was awarded 
Central Trust Co. of Des Moines a .88. Denom. $1,000. Date 
Sept. 1 1919. Int. Mt. & 8. 

BOND os ot ge Bo 8 Schanke & Co. of Mason Cit eS eee 
on their bid of 102.21, $52,000 p% funding bonds. 1,000. 
Date - 1 1919. Int. M. & 8 


yp A on, Sept. s 
$3'000 1020 40-4085, incl, ond $4 000 1936, 
POLK Iya! 5 yo Mo.—BOND poy he ghar g Be an aes —— be 


held Sept. 25 is reported that $17,000 bonds will 

POMPEY ried ndaga Cou N. b Lamp al ob ihe, bape —_ 
be be received - the To ‘own Board at Sept, 29 for o 38. frp 
o un uu npecese, until ‘or $8,000 
bouds. Date Get. 1 ie hae ~ Bue $2-000 
yearly on Feb. i from 1923 to 1 Cert. for 
10% of amount of bid required. ert, check or bank dr 

PONCA CITY, Kay County, Okla.—BONDS VOTED.—On Sept. 3 it is 
stated that the the following bonds bonds were favorably voted: $150,000 water-works, 
$50,000 electric plant extension and $25, fire bonds. 

PONDERA COUNTY (P. O. Conrad), eet MA gree ‘Sines 
a ter Canin whe a ee 


POR Westchester County, N. eg hong prey CER- 

TIFIOATS OFFERING -—Fred G. Schmidt, Village Clerk, will receive 

propeenl tes of inde - Dame. 26 for the following 4% gold bonds bonds and 

$16,000 ving OS 1,000. Due $2,000 yearly en Oct. 1 
| mg oo te to 1927 ag ee 


18.000 repaving bonds. . $1,000. Due $2,000 yearly om Oct. 1 
m 1920 to 1928, inclusive 

6,000 repaving certificate of Siemaniineds. me SS Oct. 1 1924. 

13.500 bn te of paneepenens Due Oct. 1 1924. 

Date 1 1919. Paceel cot semi-annual interest payable at the 
First National Bank of Port Chester. for 5% of amount 
bid, payable to the Village Treasurer, required. to be delivered 
and paid for at Port Chester or New York. 


PORTERVILLE SCHOOL DISTRICT, Tulare Coun 
BOND SALE.—An issue of $4,000 6% school bonds has been eee according 
to reports, to the Freeman, Smith & Camp Co. 

MEd hap p42! Rockingham County, 

ls will be received until 11 a. m. 
75 5.0904 % coupon school bonds 


N. H—BOND Fgh Moree gf _— 


pt. 25 by Mayor Ay ey 
for § Denom $500. te Oct. 1 L 1918. 


-ann. int. (A. & 0.) payable at the First Nat. Bank of-Bos- 
— ees the bonds will also be the purchaser on or about 
Oct. 1. Due $7,500 yearl on Oct. 1 from 1931 So 1980 tad. Bonds 


ata under the su of and cert: a © the 
First Nat. Bank of Boston; their legality Sail We ae torey . Thore- 
dike, Palmer & Dodge, whose opinion will be the purchaser. 
All legal papers incident to this ssue will be filed with said bank where 
they may be expected at any time. 

Debt Statement Sept. 1 1919. 


Bonded _ Geht—Watee cc cnccocbendcnwdatandcké dass wade $403 .000 00 
Funding peaemealinse ned se Socivstiners> For ct By 343000 00 
un an a ae ’ 
exes B RE dae peo Calatn cae sas. cae Cluokelecd 113,000 00 
LN i PAI ELAM EEE LIE LE FOE LE A 30,000 00 
Total bonded debt (does not incl. issue as advertised)_. $920,000 00 
Water ene CRO. obec calnckwkodsccdkucta $156. 760 45 
Other sinking funds... ...........~<.---..--<- 241 1438 1 
Total Oy en PPR LE Be 5 es RS esd Nee ae 8 2? CEN $398,198 56 
on mH ng EE A ey My EE $14,534,019 00 


1919 
Section 9 of the AMunietpal Bonds Act of 1895 does not apply to $84,000 
school bonds included in the above school debt 
PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING .—Louis 
A. Zucker, City A receive fing’ $128,000 until 1 p. m. Oct.10 for the 


uditor, will 
ere on Gap. i from 1933 to 
40,000 oo bonds 

(M. & 8.), rian uk the Oley s Certified check on a 
solvent s.), paya t for, 3% of quaeune a a bid for. gent to the City 

“vontaniounl STRICT ro Ay P. h), Scio 
PORTSMOUTH SCHOOL DI g ', Os ertemout ito 
Count Ohio. BOND SALE.—On Sept. 16 the $60,000 5% school bonds 
1003—were awarded ag the Brighton Fes aodrio S, 


1 
Ci comandas it Due on Oct. 1 as f wor 
$2,000 1920 a nd 1938, 000 1930 and 1931, $5,000 “1880 and 1 1036, $7,000 


following 5% coupon bonds, 
bonds. 
ah ll tds a tas. 1 from 10933 to 1940, 
inclusive 


$30,000 ow ghee a 
8, inclusive. 
53,000 = it ~ ds. Due yearly on Sept. 1 as follows: $5,000 1921 and 
922, $7 $7000 1923 and 1924. $9,000 1925 and 1926, $11 000 1927. 
peseds. 932: Date Sept. 11 1919. and semi-annual interest 


$4,000 
1937 and 1938, $9,000 1939 and 1940. Other bidders 





Szpr. 20 1919.] 














W. L. Slayton & Co., Tol_*$60,684|A. T. Bell & Co., Toledo_$60,162 
Davies-Bertram & Co., Cin 60 


* The bid of W. L. Sila. Co., although higher than that of the 
r doutsined Sateln abdetliouihie elenade ont as therefore 


PUEBLO ME: be TL oF tcaten wecontiy perchaiak 0b ae 6% 
u Denver, recent 
bonds. Denom. $1.000. Date May i 1919. aft te semi-ann. int. 
oS. & 2 peagite at the First National Bank, Pueblo =z i on or beled 
ears 
vig Financial Statement. 
Assessed valuation of Pueblo, 1918_.........-.--...--..----- $32,059,817 
Teens Bet Dees Ges 6 es in ch a a 882,610 
peed — M wine: Cetatet eke eee yy 
‘0 nded iin Me COORG  - . ic Saea disdain Jin a f 
of ¥ ia ene July 1919, 62,153. 
RACINE, Racine ty, Wee OND SALE.—On Sept. 12 an 


issue of $20,000 4 1-20- was awarded it 
is stated tthe Fist 'Trust & Sa wise es a basis 
4.70%. Denom. $1,000. pe. 1 1018. 2.42 
ne seupegnt Tiesto thee to reports, the 
school bonds at 


the issuance 
BS ee Oe Le ce ae Bae v0 Ties a 
of 1.052 in favor of the bonds. 


RACINE ya A P. peg Racine), Wisc.—BONDS VOTED.—At se 


2 


— bey p= 605—this coun a vote of 2,992 to 
960 indorsed, is stated, 193'385,600 bonds. setae 

RALEIGH, "eee oa . No. Caro.—BOND gn hg pr 
the three issues of $95.000—V. 108, p- 110 wo, 
were awarded to Bros. of at 101.12, a basis 
Other bidders were: 


.-$95,400 0 | Desior & Dener. panaen..995 1050 
\ # J.C & Co.....-- 
Beker Watts & Oo. Balt 95.380 50 Nat. Bk. Ral’h $8;000 00 


. O. Hamilton), Mont.—BONDS VOTED.— 
On Sept. 2 the $100,000 coed bente-—y 


Ww advised by the County pa they have 
not decided just when the above bonds be offered sale, but thay will 
in December. 


: 


B S gate of SED to are the $1 75,000 seed ex nds carried at the election 


ROGERS CITY SCHOOL DISTRICT (P. O. Re R ), Presque Isle 
NDS VOTED.—By a Sto Fey ot 
is stated, a $12,000 bond issue PR 4... po rm d 


, it 
school building. 
pROUNDHEAD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
), County, Ohio.—BOND OFFERING. —Sealed bids 

% school 


£2 by 3. C. Mertz, Board of Edu- 
voted on Aug. Tae 109, 109. p. oes 998. 


Denom. $1,000. Date day of Prin. 
pageants 06 ine aie ft oe of the 
for 


are in favor 


SACRAMENTO, Calif.—BONDS VOTED.—At a recent election the 
voters authorized the issuance of $1,800,000 444% water bonds by a vote 
oO r . . 


a ig + ge Bexar Coun 
io Coes © “ie the. 


» Tex.—BOND SALE io—v, 108, B- 
serial Gates t Sept. 11g 1 1919—V 
to the National “phe associates a 


ir 
BS 
rr 
as 


50,000 
#900,000 pa ’: storm-sewer = 3 nels $1,000 
500,000 sanitary-sewer bonds. Denom. $1,000. 
500,000 auditorium bonds. Denom. $1,000. 
200,000 bridge bonds. Denom. $1,000. 
200,000 river-work bonds. Denom. $1,000. 
200,000 ie perk improvement bonds. Denom. $1,000 
150.000 department building bonds. Denom. $1,000. 
100,000 garbage tor extension bonds. Henem. S500 
50,000 sidewalk and curbing bonds. Denom. 
200,000 market house bonds. Denom. $1,000. 
A bid was also received , Smith, Emert Investment Co, 
and associates. 
DERS Mont.—BONDS 


COUNTY (P. O. Falls), 
120 He po bone were voted at the 


Ariz.—BOND OFFERING. 
. Oct. 13 by Laura agg Clerk 

‘or $88,000 544% ‘Saw funding bon Denom 

Int. semi-ann. COecert. check ~ 5% of the 


required. 
BIDS REJECTED.—All bids received for the $88,000 6% 25-year gold 
funding bonds offered on Sept. 8—V. 109, p. 908—-were rejected. 


SANTA MONICA, Los Angeles Counters Calif.—BOND SALE eo 
issue of $75,000 0 5% improvement bonds have been sold to Torrance, M 
shall & Co. Nankenhorn-Hunter-Dulin Co., Jointly, for $75, 132, 50: 
equal to Bt. 176. Other bidders were: Bank of Italy: premium, $88, 
Frank & Lewis, premium, $35; Citizens National Bank, par; and the State 
Board of Control, also par 


BOND SALE. i iiine « an issue of $30,000 5% bonds to Blankenhorn- 
ey te Co., at 100.26. Other bidders were Torrance, Marshall & 
remium: Bank of Italy, $48 premium; and the Citizens National 
a. no the State Board of Control, both par. 
SAVANNAH, Chatham County, Ga.—-NOTES ISSUED.—The 
$200.0 nay Rx, ams notes aut by a vote of 3,299 to 9 at the 
- ectlo gg eld Sept. 9—V. 109, p. 702—-were given in exchange for title to 
the lan 


SCHENECTADY, N. Y.—CERTIFICATE SALE.—The $100,000 
certificates of indeb tedness issued in anticipation of taxes mo Winey Jan. 
13 1919, offered on Sept. 12—V. 109, 1003—were awarded to N. 
Bond & Co., of New York, on a 4.50% nterest basis plus a Dremiunin of 
$2.75. R. Ww. ch & C Co. , of New York offered to the certifi- 


4.53 

aeRTTFICA: FICATE 0 FERING ‘—Leon G. Dibble, aw Comptroller, will 
receive bids until 11 a. m. Sept. 25 for $150,000 certificates of indebtedness, 
issued in anticipation of taxes and revenue. Date Sept. 26 1919. Due 
Jan 15 1920 in New York exchange at the City Treasurer's office, or at the 
Chase National Bank of New York, where the certificates will be delivered 
to the purchaser, if desired. Certified check on a solvent bank or trust 
company for 1% of amount of certificates bid for, payable . ‘the a 
Com er uired. Certificates will be delivered and paid for within 
ten 
denom 


hag of award. Bidders must state rate of meawens and 
nations desired. 
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semi-ann. Due $2,000 yearly on Sept. 1 from 1921 to . Cert. 
check a solvent bank for 2% of amoimt of bonds bid for, to the 
10 days from date of award. Purchaser to pay accrued = 


5 ey COUNTY (P. O. are 
(P.O ‘ell Pooalve! Ind.—BOND OFF. FERING. 


. Brown 5s Sept: 
26 fe $10,400 434 John Emerick et dricke ‘Twpe 


ian” Gas See's "Bes sass 


eer 1919. 
each six mon’ mths from May 15 1921 to Nov. 15 1930, inel 


LBY SCH STRI ee Ce. 
Mont.—BONDS VOTED. tee = elby), Toot unncg of $28,005 
school 88 3 eed ata yoy 


bonds, it is stated, by a vote 
Minnehaha ne Comat, So. Dak.—BONDS DEFEATED. 
unicipal-water-works 


SIOUX FA 
—On Sept. 9 the $350,000 m and $175,000 
bonds Mag 


Richland County, Mont.—BOND OFFERI. 
City Clerc. 1 Clerk, will sell at at public auctio 
Date Oct. 1 
can the C 
Bank, N. 


° 2 
will be ready for deli imm: 
BH oes ding this issue), $75,200 ie a 
$22,7 Water debt approximately '$6 ; 
1919, $1,968,098. ere 
SILVER BOW COUNTY Af, 0., Butte NDS VOTED.— 


eg ro pe ee a 
sais side iin eof pe dled open etl 


State Highway Commission hae sproved 8 


that the county may secure 
SOCORRO COUNTY SCHOOL DISTRICT ~ on 

New Mex.—BOND SALE.—An issue of $20 

school bonds has been awarded to Sweet, ne. 


. O. Seow), 
Pa es 5 a 
TOWNSHIP (P. O. ©. Salen) Cuyahoga County, Oe Ohio.— 


SOLON 
BOND OFFERING.— £. D will 
receive bids until 8 . 

e bids unt §,P: B82 Sept. state that ft. D. Bhosds, Twp, Clerk, wil 


SOMERTON | aang, = DISTRICT e 11, — County, Aris.— 
BOND SALE.—Sweet & Oo., Denver, ha steam 


Causey, 
$25,000 6% 20-year tage Bee bonds. mis 
SOUTHEAST SCHOOL TOWNSHIP o. > Valcom, Orange 
County, Lye By co T oo grog a —E orange 
Trustee, ronetee Js until ‘for 32.0 000 Ti. echec! 
warrants Date Sent ‘OT "191 A 
"STARKE. CC counry 


P.. o. mos), Ind—BOND. OFFERING -—U 
t. 26 John L. Coun vo propesals 


for $5,900 44% Joseph Fishe sher otal ‘Genter Twp. = on aieakicaree 


STATESVILLE, Iredell Acieg No. Caro.—BOND OFFERING. _— 
Proposals will be received until 8 p. m. Sept. 30 by L. F. Erwin, City Clerk 
and Treasurer, for the following 544% coupon bonds: 
$100,000 school bonds. Denom. $1,000. Due yearly on Oct. 1 as follews: 

$2,000 1922 to 1934, incl., $4,000 1935 and $5,000 1936 te 1949, 
inclusive. 

25,000 gas bonds. Denom. $500. Due yearly on Oct. 1 as follows: 

$500 1922 to 1927, incl., and $1,000 1928 to 1949, inclusive. 

Date Oct. 1 1919. Prin. and semi-ann. int., payable at the office ef the 
City Treasurer. Cert. check on an incorporated bank or trust company 
for 2%, payable to the “City of Statesville’ required. The printed bonds 
will be furnished by the city of Statesville, together with the opinion ef 
Storey, Thorndike, Palmer & Dodge of Boston as to the legality of bends. 
Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the edvertise- 
ments elsewhere in this Department. 


STERLING TOWNSHIP HIGH ee eee P. O. Sterl- 
ing), Whiteside nmty, Ill.—BON. — ,000 5% 
coupon school has p by og & Co. t 
" | Chicago. Denom. $1,000. rs July 1191 be. and ane. int. Gay) 
pa ble at the First National Bank of Chi ue yearly on Jul 

llows: $3,000 1922 to 1926, incl.; $4,000 1 7 te 1981. , and $5, 
1932 to 1937, inclusive. 

Financial Statement. 
Value of tale QeeQie oa. ies te csr out Se ee eSh eee ce eeeea $12,015,963 
Assessed valuation 1! TGs cc nbbdtednniiskddnareckdenmindae alia 4,005,32 
monies Gass, Bee BS EG snc cdcscndnvesoandiasteedantecmen 
Population... ..- cc conc on cwnerepseceredwesrerasdsccesnng 10,000 


STILLWATER COUNTY (P. O. Columbus), 
—At an cece held Sept. 2 the Salowing } 10- 
exceeding 6 eenent were favorabl 
$176 4 road. bon 


1 to 
75,000 Sue bene Mang 821 to 4 
At the Sones election sand gente bonds not yee! $50,000 were euth- 
orized by a vote of 972 to 
SULLIVAN COUNTY (P. O. Sullivan), joe TER Ne. — 
Se me will be received ye i m. = 


, County 
Fensurer ow A, ee ae s $15,800 $770 each 


Mont.—BONDS VOTED. 
year (opt.) bonds at not 


a 700 P.'D. Oliver et al Gill 
six months from May 15 920 9. Nov. ai] Dy 

8.200 Elmer E. Pifer et al Haddon T. ‘ et $820. Due 

$820 each six months from May 1 i920 t e 2 Nov. 15 1924, incl. 
16,500 Chas. A. Beasley et al- Hamilton Twp. $1,650. 
Due $1,650 each six months from May 2s 1920 to Nov. is 1 1924, incl. 
3,400 Jas. A. Forbus et al Jackson Twp. Denom. $340. Due 
340 each six months from May 1 ign0't “ Nov. 18 1 5 1924. incl. 

7,650 Elias Borders et al Turman Les g bo: $765. Due 

$764: each six months from May 15 1920 to Noy. 1B I 1 incl. 

2,350 D Howard et al Jefferson Twp. bonds. Denom. Due 

$235 fF. six months from May 15 1920 to Nov. 15 1924, ind. 

Date July 15 1919. Int. M. & N. 

suneely COUNTY (P. O. Akron), Ohio.—BOND SALE.—On July 9 
$90,000 5% 1-9 year serial road bonds were awarded to Weil Roth & Co., 
of Cues innati, for $90,098 (100.108) and interest. Denom. $1,000. Int. 
A. 

SUMMIT UNION SCHOOL DISTRIC Shek ou u County. Calif.— 
BOND OFFERING.—On Oct. 6 an issue of $15, 000 6 I bonds will be 
offered for sale. A like amount of bonds was cuackah ean as soldin V. 109, p. 

SUTTER COUNTY (P. O. Yuba), Calif.—BOND OF FERING.—The 
$810,000 road bonds voted at the election Aug. 28—V. 109, p. 803—are to 
be offered for sale as requested by the citizens. 

SWAMPSCOTT Rees County, Mass.—TEMPORARY LOAN. On 
Sept. 12 a loan of of $50 was awarded to the Central National Bank of 
Lynn at 4.49% Coca 

TETON COUNTY (P. O. Chouteau), Mont.—BONDS VOTED.—At 
a recent election $150 50,000 road, $75,000 relief, $100,000 county high school 


and $150,000 fundin: were voted. 
TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFER- 


ING.—Alfred M. Sucese, County ve pro s until 
2 p. m. Sept. 24 for $7,400 Clovice Laed Shelby Twp. $200 James E. 
Cunningham Shelby Twp., $2,500 Jacob Ruffing Washi Twp. and 








1204 








TOOLE cou UNTY ws 2. bs ep te Mont.—BOND OFFERING.—Pro- 
Oct. 13 L. C. Marsh, Chairman 


Board of Coun w Cigensmiagtons crs es, for 3100,000 $43 7}. O. Marsa, Chairman | ner. Village Clerk, will 
on 1 cow wa. 
$1,000, Date Oct. and 7, $42,000 bonds. 4 


reas 


or om any interest payment 
check on Bonney + 3 reliable bai bank i for r 35, 


uired. Th bonds and ready for deliver} Date Oct. 1 1919. 
a¢ the time of sale, pong nip bt by will algo deliver cap oy hac hen tf Erie Count oan <> 
approving opinion of Chapman, y rd xy 


TOOLE COUNTY oe o; $200;008 to-yoar Bai VOTED.—A local 


bend 
ped notes ere oy 10 108 Dp. 


SREABUES ¢ ging Y ay Hi 


Hysham : 
We are inf 


BOND ELECTION .— 
istrict road 


8 
o. 5 pi ie. 


Mo H. _ eae Clerk Board of C 


4 . 
ee hon mes x, be 
ier, 
years 


pat the American eee nee 1S tional B Bank, New 
Subject to call $10,000 rons oak on Jan. ~4 3 from 1980 ag 4839. eRe ol 


000. payable to the ne Count ‘Treas 
printed by coun if 


- 108) p. 606). ot Peel tee bonded debt, $50 
cection Sent (y Population (estimated), 1,000 


TRINITY COUNTY. ROAD ye theo pl. o. OQ. Groveton), Tex.— 
election has been called for Oct. 11 to vote upon 


TRUMBULL COUNTY (P. > errs Oble—ROND OFFERING .— 








THE CHRONICLE [Vou. 109. 
Each of these Auth., Secs. 1178 to 1231-11, Gen. Code. Denom. $500 1 
bond of 1919. Brincipal and semi-annual interest (a. £05 payable feat the County 


Sept. 1 0 8 eee 


Sng my veeniy’ > - % dated Sept. 2 


ual east 
York. Due 1 
31,500 


tes. Certified ue chew 


urer, requ 
bonds were voted at the 


nds was voted at the 
1920 to 1949, i 


Ropes, 
chaser. 


ive 





ph tet: 
Secclonad' h titer or 


” yim sen, Erie Pounty, "Ohlo-BOND 0 OFFERING .—Lewis Blatt- 


bank for 3% of SS of bone bid ble to the Village 
vent or amoun > f pawe e e 
ired. ‘Bonds to be 


Denom 
000. Assessed | int. (A. : 8.6. payable at the State 
Bank of Bern. at holder’s option. 


Treasurer, required with each issue. 
Lg x 4 4: nape Bf & oO. a 


IND SALE.—On 
ng $140,000- 000-—¥. 09, "P, L102—were awarded 


proposals Se Oct. 6 changed 
T1002) “tor the following 5 _—— 


iS cower bone 
"$1,000. Due $3,000 y 


y on Oct. Tie tess 
hy eA 
) payable 28 the 
check on a sol- 
Tiens- 

Pur- 


to 1938 inclusive. 
1 assessment bonds. Denoms. 3 for $500 and 30 
y on Oct. 1 as follows: $3,000, 1920 to 1928 tet, 
1927 to 1929 inctuctve. 


and semi-ann. int. (A. & O 
m. Ocert. or Cashier 


delivered and paid for at Vermilion. 


chaser to pay accrued Lesmwent: 
VERMONT (State of).—BOND OFFERING.—Walter F. Scott, State 


es Treasurer ve pro until 4 p. m. Sept. 26 for the $1 ,000 
ae ONES VOTED.— 44 4 BE % goid coupon tax-free —_, bg oy. by the A. pril 


Date Oct. 11919. Prin. and § 
*s office, or at the First National 
,000 yearly on Oct. 1 from 


Bonds e AN “under the supervision of and certified as to genuineness 
by The First Natio mpg we hg he A ey EOE 
Boyden & ee whose o —- will be furn 
egal woe inciden 
where 0 es may be monte page ok any 
Bonds be delivered to the 
1919, at The First National Bank of Boston. 


ved by 
the pur- 
this will be filed with said bank 


time. 
perchager ou or about Wednesday, Oct. 1 














pevers in! in lawful money = the 
office of the Treasurer of the 





of 
ville, in Statesville, North Carolina. 


unty 
UNION COUNTY (P. O. alts Point), So. Dak.—BOND ELECTION .— 
ental . 2: =. BP I for, $10,000 b% Townline Road pi! Pm Reports say that this county is soon to vote $1,500,000 highway bonds. 
., Sec. 6906 to , Gen. Code. Denom. ? Sept. 2 1991 WALDO TOWNSHIP RURAL SCHOOL pais ied & e- 5. ». Marken) 
and interest (A. & py payable at the County Marion County, Ohio.—BOND OFFERING.—Praposal received 
urer’s office. Due each six mon $4,000 Ane 1 1821, to 3: Youge Prossouting Atcoraey i apreen until 12 Bim. sept. 2 
April 1 1927, inclusive, and $3,500 Oct. 1 1927 ‘to Oct. 1 1928, inclusive. gration te Sept, 1 for $ «2 wae 
Certified check for $300, payable to Evan J , County school deficit bonds. engi.” $600.» D 1 1919. 
i fy ge = a | Bae oak aan eer cae ear ah ah ee 
aval e e + @ e 
BOND OFF. et 6 for the see thes "iver county ed unt#’ | solvent bank’in Marion County for $200, ot es to H. 8. Gearhiser, Clerk 
$i0s060 1.0 ei see Sewee. Due $6 n April 1 and ,500 on | Board of Education, req be delivered and pa.d for withia 
bet, of the years 1921 to 1905, ve, and $6,500 on | 10 days from date of award. to pay accrued interest. 
April 1 ph $7,000 on Oct. 1 in each of aon ann 1927 to 1928 WADSHORTH, Medina County, Ohio.—BOND OFFERING.—Pre- 
8600 I. C. H. No. 150 bonds. Due $5,000 on and $5,500 on orgs until Su. > “Oct. 3 Pte Be Car! Stauifer, Village Clerk, for 
Oct. 1 in each of the years 1921 to 1927, ve, and $5,500 on ,000 5 coupon waterworks, electric and _ ice plants impt. bonds. 
on April 1 and $6,000 on Oct. 1 in 1918. | Auth. Sec. 485 Gen. Code. Denom. $1,000. Date < Oct. 15 1919. Int. 
ea 
NEW LOANS NEW LOANS NEW LOANS 
$100,000 $25,000 
City of Statesville No. Carolina | City of Statesville No. Carolina 
We Always Have SCHOOL BONDS. GAS BONDS. 
A Market In The City of Statesville, North Carolina, will| |The City, of Statesville, North Carolina, wil 
effer for sale, pet sent proposals, = Sw. = Se sale jg a ae proposals, $25, 000 00 
CITY OF Coupon School Bon: ots 2 sor Day’ OF Coupon Gas n the 30TH DAY OF 
SEPTEMB Red 19, at the City office in States- SEPT 3.0'cL 1819, 9 rs the City office PS 
, at 8 0 CK, P. M. - | ville le at 8 Loc 
PHILADELPHIA e bo are in minations of ire: E- Ei cmeiton of Shh 00 
$1,000 00 each; are dated October Ist, 1919; are oak rt ted October Ist, 1919; are payable 
pega S8,203 te Sherect oe the Ist day of Octo- $500 00 thereat on whe lst day of October in each 
3s, 314s, 48, 4s in each of the years 1922 to 1934, inclusive, | of the years 1922 to 1927, inclusive, and $1.000 00 
$4,000 00 thereof on the Ist a. , | th oe in Ss tober in each of the 
and 44s 1935, and $5,000 00 thereof on the 9 of Ootolnes years 1928 to 1949, inclusive, and bear interest 
in each of the years 1936 to 1949, inclusive, and | at the rate of 534 per centum per annum, payable 
Ds: A a a bear interest an the rate of 5% per centum nnually. th principal and interest are 
e annum, semi-annually. Both pal peyable in lawful money of the United States at 
B iddle & Henry and in are office of the Treasurer of the City of States- 


104 South Fifth St. 
Philadelphia 





GEO. B. EDWARDS 


INVESTMENTS 
32 Broadway, NEW YORK, N. Y. 


FOR SALE—Timber, Coal, Iron, » ena | 74 
Ranc 


Confidential 2 stig Investigations 
Settlements and Purchases of Property. 
Uuited States. West Indies. Oanadsa, 





F. WM. KRAFT, Lawyer 


Specializing in Examination e Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. M 
Snowe trae Gulia 


CHICAGO, ILLINOIS 








Factors 


JAMES TALCOTT, Inc 


Founded 1854 
225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 


Foreign Accounts Solicited. 
. Oable A drese—Quomakel 








M., ON SAID 30TH DAY OF 
919. bidders must 
an 


ds 
Ah . % to the 
orth Carolina, 
or trust company, or 
“-r or in an amount equal to two 
the face value of said bonds, to 
secure the City t any loss resulting from 
the failure of the bidder 
of his bid. 
Bids will ae onenes « at 8 o’clock, P. M., on the 
pom day of Septem 1919, at the City office, 
by the Mayor and “a: Clerk and Treasurer in 
the presenes of the Board of Aldermen. 
1 be accep 
ment is conmryes to re cae Felons t any one and be —.. 
ted bo _ 
» tometer with the opinion of 
almer & Dodge, as to the 
: tember, 1919. 


Clerk and Treasurer. 


era ‘of Statesvill 











Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


W. H. Goadby & Co. 


Members New York Stock Exchange 
' . 74 BROADWAY NEW YORK 





. oe see wene per and accrued interest will be 





Sealed bi ce wu pe received for said bonds until! 
O’CLOC aa ON SAID 30TH DAY OF 
SEPTERBER, 1 All bidders must d t 
th the Clerk 2 Treasurer of the City of 
Stateeriiic before g their bids, or present 
with their bids, a certified check yable to the 
order of the City of Statesville, North Soe. 
upon an incorporated bank or trust company, or 
a sum of money for or in an amount equal to two 
per centum of the face value of said bonds, te 
secure the city any loss resulting from "the 
mg A of the | bidder to comply with the terms of 


Bids will Py opened at 8 o'clock, M., on the 
op Fd September, 1919, at ‘the city ence. 
ee the Mayor and Clerk and Treasurer in 
presence of the Board of Aldermen. 
No bid for less than par and accrued interest 


Right is reserved to reject any and all bids. 
The printed bonds will furnished by the City 
of Statesville together with the opinion of Storey, 
Thorndike, Palmer & Dodge, as to the legality 
of the said bonds. 
This the 15th day of paper. 1919. 
L. F. ERV 


Clerk and Treasurer. 


to comply with the terms | his b 





$353,000.00 


CITY OF ANNISTON, ALA. 
5% COUPON BONDS 


posals for 
Baie a epee be Pecelved b ad by the ry oeree ned a <4 
of Anniston 

TOBER Ps i9i9 for ‘Refund % p “ 


in denominations 
, clear of state and all other 


The Mayor and City Council of Anniston 
reserves the right to reject any or all bids 


financial statement or any other information 
PT ae Fageany be obtained upon application. 
A certified check on a local bank here for 
$5-000 00 must accompany each bid. 


J. L. WIKLE, Mayor. 








Supt. 20 1919.] 





Due $1,000 each six months from A: 


THE CHRONICLE 


Mada age pend COUNTY (P. O. 


1205 





15 1921 to April 15 1937, Bryan), Ohio.—BOND OFFERI — 
inel. Qert. check for 2% of amount of bonds bid for, payable to the Lowe, Count Auditor will receive proposals ; 
Presourer, row required. to pay accrued interest Sopt, 23 tar $103 Ooo ny, tS wg oe Mow Williams 
bonds and coupons. Code. No. 32, Then ve: & a. . bonds. -, og 1 and ns Gen. 

WALKER RIVER IRRIGATION DISTRICT o's O. Yerington six Bent 919 
Lyom County, Nev.—BOND ELECTION.—An issue of $918,500 Cones | 6°08 cas cach ax monte rom, Sept acs 19 1920 fo Meese i ig 1821. Ine mo 
1 be voted upon, it is stated, to-day (Sept. 20). check for 5% of amount of beans bid | for, paid for Wi e to ee ae 
WALLA WALLA COUNTY SCHOOL DISTRICT NO. 11, Wash.— Sound. Pur ee ee within 10-days from dase ef 
BOND SALE.—The $4,000 1-5 year school bonds off without success,on — 
Aug. 2—V. 109, p. 909—have been sold to the State of Washington. Joel ASON COUNTY "SCHOOL 1 DISTRICT oy ge - O. 
WALNUT SCHOOL PISTRICT, Los Angeles County, Calif.— | have purchased and are now ihatent ta investors at » price tn yield 470% 
BOND arte —Ro Dowds will receive bids, it is | $63, 5%% school bonds. Due secally om J on Juiy 1 from 192% to 1934, 
stated, until pean Not for $12, 000 Sx 9, 4-15-year serial = school bonds. WILMINGTON, Del.—BOND 18 the three issues of 
Cert. Phone f Ey 3% the amount of bon id for required 4%% bonds ating $790,000—V.. i00, 7 p. 1103— were awarded, it is 


WASHINGTON COUNTY ee o. 
At the recent election $300,000 road 


WATERVLIET, Albany County, N. ¥.—BONDS AUTHORIZED —At 
“of Aldermen held Sept. 17, ié is stated that body 


of the Board Aldermen 
the issuance of of $50. 000 water refunding 


a m 
approv 


improvement bonds, but would not ee Fe - to 


bonds to pay the cost of ‘paving Third Avenue. 


WELLINGTON, 5 Lorain County, Ohio.—BOND OFFERING.—On 
passed a resolution declaring that on Oct. 6 a 
water-works bonds would be submitted to the 


Sept. 2 the Village Coun 
pro tion to issue P ag 
qualified voters of the 


H SCHOOL DISTRICT (P. 2 Jennings 
election = 


WELSH 
La.—BONDS VOTED.—At a recent 
mentioned in V. 109, p. 509, were au 


FMORELAMD SCHOOL OL DISTRICT, apertel 0 6% B:2t- peas 


WESTM 
—BOND SALE.— 


serial school bonds bonds dated July 31 1918 ae eae “offered ¢ a Sept; 


have been awarded 


WHETSTONE. TOWNSHIP i DISTRICT e. oO. 
house bonds in V. eoO8. P. 804-— 


$75,000 vi a Barmongen oF ord County, io.— 
-21- coupon 
feet that tho bonds we nds were amended to the ne Deteolt Trust Co. 


po Fon mee 


WICHITA, Sedge County, Kan.—BOND camer —On 
awarded to 


of Chi ot pe ane interest loss $1,167.58 
fon Bh and Sor 2089. “. Date Aug. 1 1 i819. 
e are ad ——. city clerk that t 
gant hh Bo ut an issue of $9,944 944.40 was 


eir charge of $1,167 58 as originally 


BONDS TO BE OFFERED SHORTLY .—In about 30 or 60 days approxi- 


mately $200,000 will be offered for sale 


Peng S Ida.—BONDS VOTED. — 


stated, to the Lo 


ann. Due $200 


DP nig rent pa $35,000 000 


delivered 
pay aceresd ts 


received b a 
Due $2, 500 pot 
sy) Jefferson Coun 
125,000 school 


he 942.00) ¢ 


p. 606— 


Martel 
sale of the 


on t. 1 
_ . 28 awarded, 


vo 


t. 9 | highwa 
a —— Trust & Savings Aug. 2 m. $500. Date 
or expan. — Denoms. 149 — Bag 1924. to 1943 incl., 
nt 
bid of the bank wasfor | Su rs, req 
withdrawn from the sale 


bid, making reduction in | 4 tem 





for $100, Boe grows | to the Board 
Paleo for within 10 days from date of 


WISE COUNTY ¢ (P. O. Wise), Va.—BOND OFFERING.—Bids will be 
Prescott road bonds. 


BF gey Hee ge 

year munici 

| Se 0 05 on a 5.49% basis 
CESTER, W ter County, Mass.—NOTE ea 

ot $100,000 reveniue notes dated Sept Wp Mose-- NOTE, SALE. A, me 


YELLOWSTONE COUNTY (P.O. pare 
oe loa ey 2 the $250,000 r 


YOUNGSTOWN Mahonin County, Ohio.—TEMPORAR 
loan of $200,000 000 has 


interest 
gee ELECTION.—On Nov. 4 = voters will be asked to approve an 
f $200,000 park bonds, it is reported. 


WINDSOR cba ongy 

TOWNSHIP SCHOOL 1 

Gaited oedaoenty: Gre. — SOND Bo BUTE 
oard o ucation recei 

6% school deficit bonds. Denom. § 


Ne oO. ater ath 
ome a aa 


" Bonds’ £0" -be 
Purchaser to 


“—o 1p 


15 
oard of Education peas 


t, Financial Agent, for $75,000 544% road 


» So. Dak.— BOND SALE.—Anissue 
S was sold on A - Foe * Sin- 
Denom. $1, Int. J. & 


ai bond 


. 19 and 4 motemns Pe. 26 1919, was 
‘ es C. D. Parker & Co. on a 425% 


Mont.—BONDS VOTED. 


bonds—V. » Pp. 607—were favorably 


YOLO COUNTY (P. O. orew. bse OFFERING .— 
Proposals will be received until 2 . 2 

Clerk and Exofficie Clerk of the ea of aren. for $1,000 

7 eo authorized by a vote of 1141 to 331 at an el 


_ conn unders, 600,000 64 y 


te Sept. 2 1919. 
een $27-800 yearly trom one ths 1944 to Bis einen ee 


check for not _ than 1 % payable to the Chairman 


Y LOAN .— 
been taken by the local banks on a 5% 








_ NEW LOANS — 


—— 


$64,000 


OCEAN COUNTY, N. J. 
ROAD IMPROVEMENT BONDS, 
SERIES 





The Boned « of Cheam Brethaiiam « de the Cow: 

of Ocean paris 

on TUESDAY, OCTOBER ER SI SEVENTH, 1919. 

at 12 o'clock old 

Court House “hd tives oy Jersey, ee the 

purchase of the whole of an issue of $64,000, of 

Ocean County Road regen oe a 

B, or ae 2 pert thereof as aed to pa 

raise $64,000, ‘ton pa ya portion 

of the cost of the construction of biic boad 

the Sag -y Hy of Ocean. Said issue oom ape g é4 

bonds, in the denomination of $1,000 each, and of 

the te face value of in- 

terest from November iss. 1919, at the rate of 
-annually on the 


44% annum, 
fist days of S Noveiaber an pow May of each and every 


Wiiona Sas? eF Warmegat arses, New Se 
ation arn , New Jer- 
and are and payable, serially, as 
c lows: Bonds Sp my 1 to 3, ve, will 
mature and red on p 


eemable | Se 7 


first day of November, A. hereafter 

three fp EO lS ea 
ber of each and every succeeding year and in the 

aa of their serial numbers until bonds to the 

ager te amount of $30,000 shall have meoeunen 

a l have been and paid, and 

after, on the next su first day of Novem- 


ber, to wit, November Ist, 1, and on the first 
day of November of each’ every year there- 
after, four of said bonds, in the order of their 
numbers, shall be red 


eemable and pa ae until 
bonds to the 006 shall 


te amount rf 

have been redeem: paid; an -§  &, 
wit, on November Ist, A. D., 1939 the son «Ah 
two of said bonds mature and be redeemable 
and payable. Said bonds are cou => bonds, but 
tion pe Saas Teg pal only a¢ the op- 

on e © amount necessary to 
be raised by the sale of said bonds is the sum of 


$64,000. 

The bidder must enclose with each prepess) s a 
certified check drawn upon an WN gpe oy bank 
or trust company for two centum of the 
amount of bende Die id for, yabhe to the order of 
the County Collector of ‘ocean ‘6 
the County of =F 
from the failure of the bidder 
terms of the bid. an bids are 


ed fi 
fA thereof shal 
purchaser, and ement will 
Count {Collector's office, Toms yt New — 
sey. e Board reserves the right to reject a 
and all bide Said (7X will be sold to the bidder 
or bidders complying with the terms of sale and 
offertag So per 3 not less than the amount necessary 
and to take therefor the least amount 
of the bonds offered for sale, commencing with the 
first any - If two or more ppg Ee other te to 
take the same amount of bonds the said 
be oy to to the eee 93 bidders offering 
therefor the highest additional won 
must be addressed to 
holders of the County of ag a ~ gr 
Toms River, New Jersey, and should be endorsed: 
‘Proposal for the purchase “ Kuen County Road 
Improvement Bonds, Series B 


DAVID O. PARKER, 
Clerk of the Board of Chosen 
olders of the County of 
Ocean. 


MAJA BEON BERRY. Solicitor, 
Toms River 
Dated bassemhar 'BH1919.5 


th the | 224 


real 
"Boca | Moa 


NEW LOANS 





with Wp peoctved by the ie or 


Pala Pom, OW De 
CHOBER’ 24TH, 
M, O R 3 


ial 


cae 


nag to redemption at the option 
ty at 105 per cent of their 
said date 


Council of Mayaguez, P. 
4 ame Mayer and by 


adopted 
accordance oy of Joint —— 
of the Tosiseai 


of Porto R 
proved De Secouber. er 12, iota 1a the ‘the principal and 
of this loan shall be a 


th of the City of M a eared 
e revenues 6 
the revenues of the City of Mayaguez authorized 


anual interest 





in SS drawing by — 


oo ae 


$350,000 


Municipality of Mayaguez, Porto Rico. 
5% IMPROVEMENT BONDS 


of the Act of the Legiai rovisions of 1 
e Act Legislative Assembly of 
Rico, approved Ay sated 19, 1913, entitled ‘ 
Act to provide for the pot MTR. Beg 
borro of money and the issuing of bonds 
and schoel boards of 


Jy Roproved April 18, 


. 
a3 
eF 
A 
ae 

F 


255 
cf 


i 


S35 
a 


E 
ae 
3g 
e 
seeee 
F855 


i 


of the meeting of the 
Proposals must be submitted in sealed envelopes 
as follows: “ 


" oe 
of the City of Mayaguez, P RAL 
to the Mayor. the Board of feiss reserving the 
t to ect any or all bids 


Proposals may be pubasiaves for the w mpole issue 
or tas o Daxs Here but J. reference will te given 
proposals for the whole issue, if the same 
to the municipality of Weseaees. 

In case of two or more 
erbal will 


a P. R., adop in com 
oped Pat Mayaguez, Porto Rico, August 16th. 
A. GALANOS, 


Mayor of the Municipality 
of Mayaguez. 


(SEAL. 








14206 THE CHRONICLE [Vou. 109. 











CANADA, its Provinces and Municipalities. (reer ee ee tee re to ene ae DOO Be ne City Council, 
ARTHUR, Ont-—DEBENTURE OFFERING — The yu Clerks, D.T. arrears debentures. 
.,8 opening tenders to-day Sep or instal NEW GLASGOW, N. S.—DEBENTURES VOTED.—The ratepe 
hydre-electric-system debentures. have passed by-laws to issue $60,300 local-impt. bonds, itisstatel 


BARTON TOWNSHIP, Ont.— DEBENTURES AUTHORIZED.—It is RENFREW, Ont.—DEBENTURE OFFERING si aye 
t the Trustees of School Section No. 3 have been given au- U ~ y enders will 
thority to iy 3 - $45,000 school building bonds ceived until 6 p. m. Sept. 22 by J. A. Devenny, Town Clerk-Treasurer, f 


17-500 $ co’ n 30-year installment waterworks extension bonds. ‘De. 
eas ee che a ELECTION .—An election will be held, according to ad “ $336.7 90.23. Assessed Valuation, 1918, $3,238,025. 
to rote on te question of issuing $60,000 school-lmpt. debentures. oe y. CATHERINES, Que.—DEBENTURE ELECTION —On Sept. 22- 
BRACEBRIDGE, Ont.—DEBENTURES VOTED.—On Sept. 15 the | it is stated. a by-law tovissue $17,400 cemetery and $10,000 
$4, 060 6 A Pana hose-tower gna stable debentures | grounds debentures will be voted upon. 
carried by vote of ee on va eee Se Res eee debentures will |  SMITH’S FALLS, (Ont DEBENTURES AUTHORIZED —Bytaws 


been passed, it is stated, authorizing the issuance of $5,574 water- 
CHARLOTTETOWN, P. E. 1.—DEBEN plod areas eae ae city _—, and $14,300 hydro-electric oe 


receive tenders until Sept. 22 for the $100,000 
9 which were recently offered without pele fa VV ¥ to8 +P. 5 99." SYDNEY, N. S.—DEBENTURES TO BE OFFERED SHORTLY.—It is 


that a 30-year debenture issue to the amount of $5,000 for 
lang tore ea a ae yn yn ny $55,995 5 50 fir) % we pectin 3 pty hanes construction, will be floated shortly. 


— - 109, p. 510 have not as yet been sold. a RIVERS, Qe re de J OFFERING.—Written tenders 


ed until 4 p. m. Sept. 29 by Robert Norbert, City Treasurer, 
DUNNVILLE, Ont.—DEBENTURES NOT TO BE OFFERED AT pe Te 6% debentures. Date bh fs 1917. Prin. and semi-ann. int. 
PRESEN Seog Pig nig BE, on a that the 515.490 be for 380 ” bed « at the Bank of Hochelaga in Three ie Montreal 


tien will m will not be placed on the market for some months 0. come. ond Quart ey ed 1 1947. Certified check for 1% of the total 
x ount of issu uired. 
EDMONTON, Alta.—DEBENTURE SALE.—An issue of $260,000 6% |” 


gold debentures was recentl — to W. Ross Le on &C 0. of VANCOUVER, B. C.—DEBENTURE ELECTION .—At an election to 
oronto at, 9, 75. Denom. $100, $500 and $1,000. Date Sept. 15 1919. be held Sept. 70 she the rate B76. 000 will vote on by-laws to issue $511 500 school, 


































































































Prin. and semi-ann. int. a. & 8.) payable in Toronto, Edmonton or New | $110,000 road, 000 bridge 544% 20-year debentures. semi- 
York. Due Sept. 15 1939 ann. Due Oct. and & 
FINANCIAL ENGINEERS a 
New York, January 24th, 1919. 
The Trustees, in conformtty wtth the Charter Company, submit the following statement of tts ‘airs on the 
asi of December, 1918. lags oN 
Premiums on Marine and Inland Transportation Insurance from the Ist January, 1918, 
Sine ROO ca lace Ua Mkts We Sr SESE 
0 Ce ee ee eee ’ * ° 
Sidis Preah .<-—..---<<<0-.0ceeccosshes cocci ace ee, <. 37.757 442.61 STONE & WEBSTER 
Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918______ “$6, 756,508 18 
Sateveston ho tnesstmneate of heCum received during the year $418,106.66 
its in Banks, Trust mpanies, etc........-..- 
Rent received loss Taxes and Expenses....-.------.222.22222222 97,634.51 $ 635,752.01 FINANCE public utility developments. 
Loses paid during the year.......-- a NORRIS ish $4, 105,973.64 BUY AND 
‘a. ee 7,733 .08$2 ,186,919.59 SELL cccuritics. 
$1,919,054.05 DESIGN steam _ Power stations, hydro- 
30 Premiums and Returns of Premiums oo ooo aoe $1, 756,937.01 electric developments, transmission 
eal ns ne ee ee, Se a ens 010.08 lines, city and interurban railways, 
— ee gas plants, industrial plants and 
A dividend of interest of Six per cent. the oonstangns certificates of profits will be pald to the buildings. 
aude thereat oF thelr loa representativés, > 1917 will be redeomed and pald TF the nabhaee tesaet, of 
e ho 
their legal al representatives, on and after Tuesday the fourth ¢ of February next, toda which date all interest CONSTRUCT either from their own de- 
A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year signs or from designs of ether ongi- 
ending | 3st December, 1918, which are entitled to participate in dividend. yt which, upon application, neers or architects. 
will be issued on‘and after Euenteg the sixth of FA AS 
By order of the Board, ANTON FLOYD-JONES, Secretary. REPORT on public utility [properties, 
reverie. proposed extensions or new projects. 
RRMONTE Baviims, = PEE AE PANEL. BAUS B TBAT. MANAGE rallway, light, power and 
NICHOLAS BIDDLE, SAMUEL T, HUBBARD US RUPERTI so. “a 
JA BROWN, WILLIAM 4. ERTS WILLIAM JAY SCHIEFFELIN, 
JOHN CLAFLIN, CHARLES D. LEVERICH. SAMU 
PEWILLIAM CLARK EES, UNE eaten ee > read AM SLOANE, 
FREDERIC A. DALLETT, WALTER WOOD PARSONS. WILLIAM A. STREET, NEW YORK BOSTON CHICAGO 
CLEVELAND H. DODGE, CHARLES A. PEABODY, GEORGE E. TURNURE, 
CORNELIUS. ELDERT, 4 zs, WouLIAM R. PETERS. GEORGE C. VAN TUYL, Jr. 
— eS. ARLES M. PRATT, : 
CORNELIUS ELD President. 
CHAR be Wood Pansons, Vice-Prestdent. 
WILLIAM D. WINTER, 3rd Vice-President. THE 
apg sates ana oA how Yor cogent tame PLIES 
a an c+) ew zor ma’ nset- 
A ies at Alt a PE GO $ 3,463,000.00} tied in process of Adjustment_____$ 4,557,029.00 J G W Co 
8 ck 0 of the City of New York and Premiums on Unterminated Risks___ 1,000,934.33 bad ° HITE MP ANIES 
af Bonds of Hatitoads 1,385,500.00 | Certificates of Profits and Interest 
gE ame a + 8 3b | neh ee alco i 30828 
Deposits th Banks and Trust "| 'Paxes Unpaid..........----..---. 400,000.00 Engineers Contractors 
SUEUIND 56 ook sodden 1,000,000.00 } Re-insurance Premiums on Termi- 
oe he so, Wall 6 py te a 3,900,000.00 ol tied, 1 , including Com- ae aS Fi i Oo 
Real Estate on a ae 139,296.10 mamsrers perators 
yad ions of Chapter 481, Certificates” of Ordered Re- 
a See Ce ee 75,000.00] deemed, Withheld for Unpaid Pre- 
Y= Seeman i 4 | ren ee 
Cash in hands ef Buropean Bankers "~~ | Certificates ef Profits Outstanding--- 6,140/100.00 of Public Utility and Industrial 
it a ore oe Dayable 286,904.00 | Balance 8,825,570.11 Properties 
i and in in Offi — === 1,972,809 61 oo cece es iain comer agit 
y, Dep . + (i it Ale _ as 4 ay Tree REPORTS—VALUATIONS—ESTIMATES 
$16,823,401 34 $16,823,491 .34 EXCHANGE PLACE, NEW YORK 
Balance broug dawn eee ee ee ee ee ee ee eo eee eee SASSER EEE EMO MMO OO Oe 55.038. 570. uh 43 c N 
Accrued In an the 3lst day of December, 1918, amounted te_._.._..----------- ek 5.890 .4 LONDON, ENG. 
Rents due and accrued on the 31st day of December, 1918, amounted to_......--...___._- 33 106 7 
Re-insurance due or accrued, in companies authorized in New York, on the 3ist day of 
eke ee lrg a ae iainy gilt tal 
in excess of the Book V1 Ber oe oy ar ger er eee ag 63,700.00 4 ‘ 
»The Insurance a A my Hy valuation of Stocks, Bonds and other Securities exceeds the Viele, Blackwell & Buck 
Oy Come We ee ee ee te hie eon ne 2,411,384.11 
On the basis of these increased valuations the belance would be....... eS SS ee $6,881 835.38 ENGINEERS 
Designs and Construction 
iki e 2 S ° B k vote apd steam 
wer ta 
inois | rust & Savings ban Sere i, 
- Industrial Plants 
La Salle at Jackson - - Chicago Reports — Apprateals 
i @ Wall Street New York 
Capital and Surplus = - . $15,000,000 : 
$$$ —— 4 
Pays Ingderest on Time Has on hand at all times a variety of ex- H. M. CHANCE & CO. 
Deposite, Current and Reserve cellent securities. Buys and sells Mining Engineers and Geologists ; 
Aesownts. Deals in Foreign Ex- Government, Municipal and COAL AND MINERAL PROPERTIES 
@amge, ‘Pransacts a General Trust Business. Corporation Bonds. Ezamined, Managed, Appraised 
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Cotton Crust Companies 
a ‘The NEW ENGLAND 
. O. Corn Paul Schwarz 
Augast Schierenberg Frank A. Kimball) T RUST COMPANY Rhode Island 
c oi &C BOSTON MASS Hospital Trust 
CAPITAL, $1,000,000 SURPLUS, $2,000, 
| orn, warz oO. . ote Deposit Vice S, $2,000,000 Company 
i ; 
| COMMISSION MERCHANTS _| money or property in trust or on deposit trom Goures of DIRECTORS 
Law or Equity, Executors, Administrators, Assignees, Peeraed D. Eogee Henry Sharpe 
15 William Street New York: | Guardians, Trustees, Corporations and Individuals. Li B Goff Alfred K. Potter 
Also acte as Trustee under Mortgages and as Transfer Howard O a William L, Hodgman 
MEMBERS OF Agent and Registrar of Stocks and Bonds. Stephen O. Metcalf Frank m1 Been 
Interest Allowed on Deposits Subject to Check. Walter R. Callender Rowland Hazard 
New York Cotton Exchange OFFICERS. Edward Holbrook C. Taft 
New Orleans Cotton Exchange JAMES R. HOOPER, President James E. Salliven 4, Arthar Atwood 
Se York Produce Exchange ee fae Vice-President Frank W. Matteson | Horatio A. Hunt 
, Vice-Presid: r 
ew York Coffee Fxchange FREDERIC cK P. FISH, Vice-President — see A. Ballou _ 
FREDERI LLEN, Treasurer FICERS 
CHARLES E. NOTT, Secretary Besant Wee President 
= yk a ‘B. LADD. Asst. Tr Bagetie A. pant, Preston H, oy 
“ Treasurer ice Presiden 1ce President 
RAYMOND MERRILL, . Treasurer Trust O; 
Geo. H. Me Fadden & Bro., JOHN W. PILLSBURY sass Treasurer. Tice Provident ‘Henry L. Slader, 
COTTON MERCHANTS ARTHUR F.THOMAS, Asst. Trust Officer | | %°¢n H; Wells wet oy 
831 Chestnut St. 26 Broad St. SEWALL B SWALLOW. Asst. Tr.Offr| | ginest A. Harris Robert 7. Downs 
PHILADELPHIA NEW YORK Manager Safe Deposit Vaults Asst. Trust Officer Asst. Triet Ofieer 
; BOARD OF DIRECTOR John E. Williams Asst, § 
Liverpool Correspondents: George Wigglesworth cos Asst. Secretary Ralph 8. 
FREDERIC ZEREGA & CO., Arthur Adams David P. Kimball George H. Capron =. Asst. 
Havre Correepondents: J. D. Cameron Bradley Robert A. Leeson San. ee ‘Asst Bereew. 
a@’IMPORTATION et de COMMISSION | 8. Parker Bremer Augustus P. Loring, Jr, 9 sets 
Willan Correspondents: George H. Davenport Ernest Lovering Providence, Rhode Island 
McFADDEN & CO., LTD, | Francis W. Fabyan Roger Pierce 
Atexandria Correspondents: Frederick P. Fish Walworth Pieree 
REINHART & CO., LTD. anny beg W. Foster —- 7 Pendergast 
: Morris Gray Edwin } M. Richards — 1029 
dney Harwood er . Sears . 
Franklin W. Hobbs 
Henry Hentz & Co. _| Fansin w Hoo arimre.snary =| “The United States Life 
5: NEW YORK . N, MASS. Insurance Co. 
, 
AND BROKERS COMPANY of ILLINOIS meee Minas a 
N es 
= iii Members of \ 125 West Riecis uarantee ontracts. 
New York Cotton E: S 111 South LaSalle Street 
New York Coffee & Suge Exchongs Street Level Entrances CHICAGO JOHN P. MUNN, M. D., PRESIDENT. 
Chicago Board of Trade pes Copies & eae Saree $7000 000 |; Finance Committee. 
nasediete biomes + + « $50,000,000 | CLARENCE H. KELSEY, Pres.Title Gu.& fr Co. 
Liverpool Cotton Association Account of bake & bankers | WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
Correspondence invited 
Hubbard Bros. & Co. ict mest) ee : 
COFFEE EXCHANGE BUILDING business pertaining to banking, and , experienced in life insurance 
offer 2 complete service to accounts | OF not, may make direct contracts with this Com- 
HANOVER SQUARE m. of banks, corporations, firms sn‘ pany, for a limited territory, if desired, and secure 
NEW YORK ui, individuals. for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
COTTON MERCHANTS A Ba nk of SERVICE | tuare. ‘adress the Company at tts Kome Ome 
ines Aeunies Made on Cottoa and SAFETY a o. Tew Toh Cap. 
signments. 2 














CHARTERED 1853 


2 SE RS United States Trust Company of New York 


NEW YORE K OOFTON Saakce. 45-47 WALL STREET 

ae is YORE & COPPER EXCHAN EXCHANGE Capital, - . ° . $2,000,000.00 
eA ok kbese Surplus and Undivided Profits, - $14,410,140.44 

LIVERPOOL COTTON ASSOCIATION This Com 





apy acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
Stephen M. Weld & Co. It holds, manages and invests money, securities and other property, real or 


COTTON MERCHANTS personal, for estates, corporations and individuals. 
82-92 Beaver Street, New York City EDWARD W. SHELDON, President 


FR ADELE, WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 





A Be los. SUX: | WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, &nd Asst. See’y 
NEW BEDFORD, LIVERPOOL. CHARLES A. EDWARDS, 24 Asst. Secretary 
TRUSTEES 
ROBERT MOORE & co. JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS 4k. 
Mills Building NK LYMAN, CHAUNCEY KEEP HENRY W. de FOREST 
15 Broad Street, N. Y, jon PHELP ARTHUR CURTISS JAMES = WILLIAM VINCENT ASTOR 
COTTON MERCHANTS Pewis OAs Ls LEDYARD WIL WILLIAM Me op WILLIAM SLOANE 
‘On PAYNE weirrey OCDE MILLS 


Members New York Cotton Exchange 


Successors to 
@HO. COPELAND & CoO., * & 3 


COTTON BROKERS. 
36-26 Catton Exchange . New York 


in thas wade mre, delivery contracts executed FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 














Hopkins, Dwight & Co.| 


Prva, General Offices, 254 Fourth Avenue 
: covrouaegse on NEW YORK 
PB scien ceo ghendell Established over 60 Years 





NEW YORK. 
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Financial ss Kiwancial Financial ee 
WE SPECIAL 
$300,000 Brunswick: Balko-Callender Co, Os 
Okeechobee County, Florida BUTLER BROS. Chicago Junotion Bt... Go. Five 4’s 


Road and Bridge 6s 
Maturing 1925 to 1944 


Price to Net 5.26% 


Information upon request. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


$75,000 
Chickasaw County, Mississippi 


SUPERVISORS’ DISTRICT NO. 5 
Direct Obligation 5% Bonds 
Due eerially 1930 to 1939 


Actual sitee fe . cuttenaten....81.008. 
Cae ‘Rie 


ELIGIBLE TO SECURE U. S. POSTAL 
SAVINGS BANK. DEPOSITS 


Price to yield 5.30% 


Mortgage Trust Company 


208 North Broadway Saint Louis 








George H. Taylor, Jr. & Co. 
INVESTMENT BONDS 


Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 
for Investment. 


111 West Monroe St. CHICAGO 





EVERSZ & COMPANY 


te and Issue Loans for Railroads 
and blished Corporations. 


Buy and sell Bonds suitable for Investment. 


134 Se. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


400-413 Continental & Commercial Bank Bidg. 
CHICAGO 





INVESTMENT BONDS 


Of the Banks i 
Over 80% + he York City ni 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 


Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 6% Cony. Bonds 


Du. 1928 














SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
80 By ead way New York 


CAPITAL STOCK 


Special Circular on Request: 





Central Bond & Mortgage Co. 
208 So. La Salle Street 
CHICAGO 


ys of 
ee? 


= 





rs es 


C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $600,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Cumberland Tel. & Telep. Co. 5s 
Nashville 


eee & Ss. Lote & “4 
Nashville & Decatur : ” 
Nashville Rafiway & Light Co. Securities 


NASHVILLE, TENN., 
214 Unien Street 


ST. LOUIS, MO. 
817 Security Bldg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nashville Raflway & Lig Co. Securities. 
Nashville & Decatur RR. 
Nashville Chattaneoga & St. Louis Ry. 
M Corpergtion | & Public Utility 


233 THIRD AVE. NORTH 
NASHVILLE : : : TEN 








W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S$. La Salle St Chicago, lil. 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle 
CHICAGO 





63 William Street 
NEW YORK 





We underwrite and distribute erigi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 
CHICAGO, ILLINOIS 





89 So. LaSalle Street 


Godchaux Sugars, Inc. Pfd. Stock 
The H. W. Gossard Co. Pfd Stock 
nee Bate Coke Co. First 6’s 
Fred Rueping Leather Co. 6’s 


AMES, EMERICH & CG. 


105 So. La Salle St. ist Wis. Nat. Bank Bldg. 


CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollestis: get & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Bosten Stock Exchanges 





Day & Zimmermann, Ine. 


a 


ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 
Management of 
Public Utilities 
611 Chestnut Street 
PHILADELPAIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exehangs. 








Municipal Bonds 


“are Exempt from Federal Income Taxes" 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO 
Incorporated 1910 ** 





9 : 
39 South La Salle Street 
CHICAGO 5 





